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Changing 

Conditions 


pONDITIONS  in  the 
field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 
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At  the  Lookout 


MONTREAL,  FRIDAY,  JUNE  5TH,  1936 

A  Message  to  Manufacturers  COTTON  TEXTILE 


C.M.A.  President 


^  ':.-)naciian  manufacturers  should  make  a  survey  of  their  own' 

*  Pn  II  ViNl  I A I  IxM  lx  i  'f  there  is  anythin?  wrong,  and  then  remedy  it  .so  the, 

I  r  llU  f  111  vl/llilljlfl  ID  '  Sovernnieni  vvould  have  no  excuse  for  interfering  with  business,  was; 

,  /iffriTmi  a  mrni  e\  a  *"  annua!  meet  tug  of  Ihe  Canadian  Manufacturers’  Association  i 

I  |1/mM  a  Vpl  kAi  ll  '  Quebr.  !iy  Tyouis  Armstrong,  president  of  tlie  Quebec  Section.  Mr.. 

HI  f  lill  is  Ulil^UilvA  :  ■^rln.strong  added  that  busine.ss  men  had  been  sitting  back  too  lone  and 

m||p  n fi *1  s  »|ip  interference,  leaving  action  to  bp  taken  by  people  who  know: 

I  Ky  I  M  H  Vh  M  a  I  h  nothing  .about  business,  btii  who  simply  feel  that  they  should  do  some-: 

I  Be  M  s  lIlJ  L/1j  11  is  1  M  i  thing  about  certain  problems. 

-  Undoubtedly.  .Mr,  Armstrong  spoke  for  Canada’s  more  progressive ' 

Amendment  to  Constitution  Pro-  "  ho.  in  spite  of  the  interference  referred  to.  have  played 


HEADS  FORESEE 
OPERATIONS  CUTi 

Chief  Executive.-^  o(  Dominion 
Textile  and  CUinadian  Cottons  ' 
Warn  on  Tariff  Effects 


vidin^  For  Indirect  Taxes 
Defeated 

CONSEQUENCES  FEARED 


, '™Port.Tnt  part  in  the  industrial  and  economic  recovery  since  the  -r.i-v.r’if  ir  n.r. ' 
idurect  taxes  depths  of  the  depression.  As  was  emphasi/.ed  by  W.  S.  .Morden,  K.C..  In  I  TEXTILE  EARNINGS  OFF  | 

*l®d  ,  his  presidential  addres.s,  w'hich  appears  elsewhere  in  thi.s  issue,  tlie  manu-  - - 

-  ,  facturing  industries  in  their  relation  to  primary  production,  employment  Reports  $3.fi6  a  Share  on  (he* 

:ES  feared  :  and  nat  ional  revenue,  have  .m  established  place  in  the  national  economic  Common  Slock  as  Against 

-  I  structure.  ,\nd  it  is  important  that  this  should  be  understood  by  the  Cd  *10  nofi/.;!  f  den  001' 

Trade  Barriers  when  there  are  .so  many  political  opportunists  and  propagandists  r  *  v  ^<jOU,ooI 


Common  Slock  as  Against; 
$4.30  —  Deficit  of  $360,881 
For  Year 


Would  Make  Trade  Barriers  .  there  are  .so  many  political  opportunists  and  propagandists  r  *  'V  *  .p.jou.ooi 

Pn«c:kl»  I  O--  I ‘f’  apitalizc  m i.sundefsi and ing  .-end  discontent.  MM  ' 

•  •  NT  .  rf-”  Among  those  who  expressed  their  views  on  trade  and  industrial  -  . 

vision  IS  INol  Uirectly  Attectedi  problems  wus  Hon,  AV.  D.  Huler,  Minister  of  Trade  and  Corameree.  who  I  Officials  of  tho  two  largest  te.ytiie 

by  Vote  advanced  sn.nc  very  practical  ideas  a.s  to  trade  opportunities  both  at  home  lorganizatlons  in  fanada  stated  dur-  '  •!  ! 

I  -  *  abroad,  and  particularly  within  the  Empire,  But,  in  sympathizing  iing  the  past  ■week  that  .serious  com- 

The  menace  of  provincialism,!?''^^  manufacturers  in  certain  problems,  be  blamed  them  for  provok- jpetition  from  Imported  textile  goods,' 

w  hich  is  threateninc  infernrn- '  '^'f'^’tultics  including  overproduction,  as  seen  in  themrising  from  the  downward  revision  ; 

j  1.1  .  ,  •  ,  1  .•  I  “^''’t'Prtnt,  furniture,  boot  and  shoe  and  some  other  industries.  The  result  in  the  textile  tariff,  may  result  ini  ■,  1.  ■>  rjx.'ui  iv 

ivinciai  tr.adc  .and  financial  relations  |  of  over-expansion  in  these  industries  was  that  goods  were  being  produced  !a  dra.stic  ouriailmrni  in  operations  *'  I 

in  (:.anada.~as  nationali.sm  since  the  !  below  actu.il  cost,  to  the  detriment  of  Ihe  ow^ners  of  the  plants  and  thelof  textile  mills  in  the  Dominion.  ‘'"'^blin,  xvho  wa.s  elected  pre-j 

*AVorld  AVar  has  up.sot  international  The  Minister  did  not  go  .so  far  as  to  urge  combines  to  i  jn  discussing  foioi£m  comnetition  ' f-anadian  Mtinufac tur- 1 

I,  ,  1  ,  j  j  .u  .  f  prices,  hut — expressing  his  per.sonal  views— he  did  indicate  that|i„  ,  ,1  mPt-ituon  ,  .p^p  Association  at  Quebec  this  week,  ■ 

Lrade  and  lelardcd  the  return  of  ,pp  niembcrs  of  these  industrial  groups  might  well  get  together  in  the 'phap’lcs  Gordon  prosidon'’^or'^rSmVn'^  * 

world  prosperity— has  received  a  f^ohinon  of  ihcir  problems  to  their  mutual  advantage  and  for  the  good  of  10 '  o  a  ,  .  a  ‘  of  railway  .suppliy:-.; 

'check  in  the  Senate,  where  the  gov- I 'be  industp  as  a  whole.  I  rthe  fnnnal  ZoH  Jr  the. oldest  manufarturc, 

i  _ _  tti  the  annual  repon  of  the  corapan.v  1  Knr;nr>K  in  I'nn-.a^  wn  «-n~  K.-,fTi  I 

lernmenls  proposal  amending  the  •'  .made  public  this  week  that,  in  order  Up  pf,\.  md.H  | 

B.N.A.  Act  to  give  the  provinces  ccr-  con.scrvc  the  financial  po.sition  of,  _ .  . .  .  | 

tain  powers  to  impose  indirect  taxa-  AJUfiUflUlllCrS  ,¥¥  III  MTOiCCI  : the  organization  -  impairment  of  1  TkTk e\nvxrs nns  i>n  ‘ 


II.  AV.  r.  roGHi.iv  I 

Mr.  Coghlin,  wTio  wa.s  elected  pre-; 
sidenf  of  the  Canadian  Miinufactur- 1 
ers’  Association  at  Quebec  this  week,  i 


10c.  A  COPY,  S3  A  YEAR. 
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Securities 

Dominion  andiProvincial^ 
Government!  Bonds 
MunicipaUBonds^^'' 

Public  Lfctility  ^4'"  -'  V  . 

and  /  /  • 

1  ndustrial0Financing 

Dt^QNlCmjKXBIIIEi; 

OlEPOe&rECNIDfflB) 


Famous  Player. s 
Canadian  Corporation 
Limited 

4'/2  9r 

First  Vlortgagp  and  Collateral  i? 
Triisl  Roads  Series 

To  Vv*  Haled  June  I,  y  I 

To  mature  June  I.  ^ 

ITice:  (IS-jO  and  interest  '  ' 
to  yield  nbonf  4.63% 

Tor  la»l  five  years,  interest  charges 
covered,  after  depreciation  and  all  . 
prior  charges,  3.07  times  on 
average. 


*  check  in  Ihe  Senate,  where  the  gov- I 'be  indusi 
jernmenl’s  proposal  amending  the  '  ~ 

I  B.N.A.  Act  to  give  the  provinces  cci  - 
!  tain  powers  to  impose  indirect  taxa,-  i 

Ition  has  been  blocked.  This  should 
ihave  the  effect  of  curbing 'a  move-, 
ment  to  set  up  provincial  trade,  bar- 
rier.s  in  the  form  of  discriminatory  I  Commit 
sales  and  other  taxes  against  pro-  AlKt 

ducts  manufactured  in  other  parts 
of  Canada  and  against  national  as 
!  opposed  to  provincial  business  g  r 

itiv'ities  in  general.  Alberta  and  Brit.-j 
ish  Columbia  have  been  leaders  in  ” 

Ithe  trend  tow-ards  provincialism,  but 
New  Brunswick  has  also  advanced 
I  legislation  of  this  type  and  retalia- ,  Toronto  f 
tory  action  by  other  provinces  could  oronto^ 


275  St.  JamestSt  .iWattJlAfontreal 

Teiepho^^  Harho^lll^ 


Their  Rights  in  Alberta 


Committee  of  Eight  to  be 
Announced  in  a  Fe’w 
Days 

To  Safeguard  Provincial  Asi 
Well  As  Federal  j 
Credit 


icgislation  of  this  tvpo  and  retalia-  .  Toronto  Buroau  The  Financial  Timet 

tory  action  by  other  provinces  could  ,  'I'oronfo^Eormation  of  a  commit- 1 

itce  of  eight  members  to  .set  on  be-' 
be  regal ded  as  inevitable.  In  its  at-  half  of  holders  of  bonds  of  the  Pro-  I 
titude  in  support,  of  the  spirit  ofivince  of  Alberta  will  be  announced 
Confederation  as  recorded  in  the  ’"'’bbin  the  next  few  days.  The  coin- 


B.N.A.  .Act,  the  Senate  had  the  sup- 


mittec.  it  is  proposed,  shall  have  the 


;  “  ■  ■  ’  ,  t  ■  ; power  to  nrgolialc  with  the  Alberta  . 

.port  of  a  number  of  national  busi-  Governmeni,  and  to  investigate  the 
ness  organizations  represented  by  state  of  Alberta’s  fin.onces  hut  shall 


telegraph  your  order*. ll  ! the  Canadian  Chamber  of  Commerce;  |Pot  have  the  power  to  bind  .Alberta 


rhfirjf-s  collcrt 


NH^n'VbuNG. 

Weir&Gq  . 


they  emphasized  that  if  the  prox'inces 


bondholders  from  whom  it  will  seek 


-  More  Bright  Spots 

George  Weston  Ltd.  plxees  com¬ 
mon  stock  on  an  annual  basis  of  80 
rents  a  year  compared  with  60  cents 
previously. 

Barcelona  Traction  declares  a 
dividend  of  75  cents  a  share,  an 
increase  of  25  cents  ever  the  two 
preceding  annual  payments. 

Canada  Bread  declares  dividend  of 
$1.25  on  first  preferred  stock  plus 
SO  cents  on  account  of  arrears. 

Teck-Hughes  Gold  Mines  declares 
an  extra  of  .5  cents  a  share  in  acMi- 
tion  to  the  regular  disbursement  of 
10  cents. 

Noranda  Mines  increases  the  half 
yearly  dividend  from  $1  to  $1.25  a 
share. 

Sheep  Creek  Gold  Mines  declares 
an  initial  dividend  of  2  cents  on 
each  share  of  stock. 

Central  Patricia  Gold  Mines  de¬ 
clares  an  initial  interim  dividend  of 
4  cents  a  share. 


Ii.o  conserve  the  financial  position  of  j  .  . . ‘ _ 

:the  oreranization  —  impairment  of  i  — 

>hlch  is  threatened  hy  the  loss  in-  CEE  DDACpErT  AE 
'volved  in  produeinc;  ;:oods  on  our  1  1\ VUi  |j V 1  Vfr 

:  former  scale,  a  larpe  proportion  of  i\wvTvivn%vw 

I  which  may  now  only  he  sold  at  CQ  nfVinEMri  E||R 

I 'prices  below  the  cost  of  production—  tfli/  1/1  T  ll/Lll$l/  1  ”11 

may  entail  considerable  ciirtailmoni  IkTAD  1  %II\  1  IM 

iof  manufacturing:  operations.  In  this  |U| |||  jl  |U||  A  |l«  <1% 

connection  Sir  <’harles  said;  "Such  llVrltniil/ri  Iff  R/v 

j  a  tendency  was  undoubtedly  forespf'n  - — 

ihy  the  Kovernmeni  In  framing  its  .Based  on  First  Quarter  Results 
:  tariff  policy  if  it  was  exporting,  by  ‘  ^nd  Promising’ "Outlook  For 
virtue  of  its  rerent  rrrturtion.'s  in  the  P  ,  . 

:  textile  tariffs,  to  inrrease  its  rwenue  copper.' iviarket 

from  customs  sournes.  It  must,  have  »  r,Knwi^c~  iTooi  tm*-.  *•> 
.anticipated  th.Tt  the  low'cr  ratrs  of  “  tA  KIN  I  IN  Lib  AJvL^UND  $3.50? 

:duty  would  he  offset  by  Increased  |  — - - 

importations  of  textiles  and  realized  i  Prospeets  for' total  disbursements 


tariff  policy  if  it  was  experting.  by  Promising:" Outlook  For 

virtue  of  Its  rerent  reductions  in  the  |  P  ,  . 

textile  tariffs,  to  inrrease  its  rwenue  copper.' iviarket 

from  customs  sournes.  It  must,  have  »  r,Knwi^c~  iTooi  tm*-.  *•> 
anticipated  fb.at  the  low'cr  ratrs  of  “  tAKINIINLib  ARL^UND  $3.50? 

duty  would  he  offset  by  Increased  |  — - 

importations  of  textiles  and  realized  I  Prospects  for'  total  disbursements 
that  the  inexiiahle  result  of  larger'*'^*’  «hare.  on  the  shares  of  .\or- 

imports  would  be  for  smaller  uuan-  landa  Mines  Limited,  for  the  current  j 
titles  of  such  crond.s  to  he  manufac-  V^ar  are  seen  in  some  sections  of  j 
tured  in  Canada.”  'he  ’’.Street”  as  a  result  of  develop-' 

in  addressing  shareholders  of 
Canadian  Cottons,  l.imifed.  at  the  f"*- 

annual  general  meeting  of  that  com-  ,  * 


BONDS 

Stocks 


Sof  the  period, 
nanv.  A.  O.  Dawson  pointed  out  that  I  .. 

.TapaDe.se  competition  in- rayon  goods  of  *1-25  a  share  on  the 

and  V,.K.  competition  in  cottons 

,  .  *  -I  J  .-1*  *u^  ^The  firsf  half  of  the  vear.  Thi?  > 

would,  if  not  rurtailed  restfit  m  the  .  ..  ..  .  ..i,  ,, 

1  a.,.,..,  t  In  -distribution  compared  with  ha  f- 

clos.nc  down  of  plant^  in  Canada  ,  payments  of  $1  a  share  made 
and  the  layina  off  of  emplox^es.  company  since  December 

I  A  reduction  of  over  ?2nO,Pf>0  in  ,^33  It  should  be  notetJ  that  Nnr- 
[trading  profit,  of  dose  to  $2NW0d  m  dividends  have,  always  been 

net  profits,  and  a  contraction  w  net  paid  on  an  interim  basis;  hence.  ■ 
earnings  to  the  equivalent  of^S.fifi  although  the  disbursement  of 


I  ,  .  iproxies.  1  no  commineo  win  oe  i  mp  f  rv  • 

I  were  granted  the  right  to  tax  m- |representative  of  Engli.sh  and  Amerl- : /VaflOnfll  OretOeriCS 


^directly  retail  sales,  protective  tax  lean  investors  who  hold  a  large 
walls  tantamount  to  tariffs  could  be!®™'*''*'*-  ^f  A'bcrta  bonds  and  of  well-. 


Business  Holds  Up 


UMmo  j  v..^  ...V,.,.,  ,Iip  Alhcria  default  and  pro-!  HU.smess  01  .Naiionai  x>rfnriirn  j,p(  profits,  and  a  contraction  W  ti'^'lpaid  on  an  interim  basis;  henre. 

231  St#  Jftinos  St#  Montrwil  hampering;  and  diverting:  Pi'^'posed  inlcre.^t  reduolion  a.s  a  serious  firsi.  jjia.i  ter  of  The  to  the  oquIvaTent  I  disbursemrni'  of 

Telephnvfi :  Harbour  2t7Ti  jvincial  trade.  The  Chamber  is  urp- , national  problem.  Three  members  of  i year  was.  undcr.stnod.  ^  share  op  'bo  common  I  n  share  for  ihe  firs!  half  of  ihe  year 

Toronto  Ott«w»  London  HomiUon  i  mg  a  Roval  Commission  to  survey  The*  commiTire  win  represent  privatej^fi  materially  the  sa^  PJ  compared  wi»!i  ^1.3^  n  shyp  reported  taken  to  implv  a  rate  of 

_ _ _ _  iinvestors  and  municipal  sinkinelTbe  corresponding  ^p^d  of  193.V  for  i|io  preerdin::  f'sml  venr  8rei,;j:o50  a  ^hnic  fo'*  ibe  full  »  *  rre^n^h.^ 

-  wnoie  field  of  goxcrnmeDtal  ex-  wc-toi  n  Canada.  The  com- i Gcnci ally  luu-easo.uAle  wra  her  dur-  p|, own  in  the  anniinl  report  of  Dom-fji  (a  quHo  probable  that,  if  onerai- 

.pendituie,  with  special  ati.cniton  lf*.mittee  Is  n^w  being  selected,  butjing  April  and  May  has  probablx  re- ,  jnion  Textile  <  ..  Ltd.  for^  tbc  i>j  ,-(,tiij)js  should  .iustify.  a  dividend 
,  ‘‘Power's”  Electricity  iduplicatlon  and  sourcc.s  of  revenue  Ithe  names  of  those  chosen  arc  not|sultcd  in  some  contraction  in  -ales  months  ended  March  10'6.  After,  pf  a  share  or  plus  2.i 

riiifniit  Aoain  l-lioliAr the  curtailment  of  expenditures  as  yel  avaiinble.  during  these  months  in  compari.srn  hII  charges  and  dividends  there  wa.s  (, p^^jra  might  be  distributed  for 

Liutput  Again  Mljfnerj  ,  ,  .  ,  The  announcement  hv  Pirmier  "  ^ast  year.  a  l.'iss  for  the  year  under  re>  icwr  of  jfiip  second  half. 

Electricity  output  of  Montreal  '  balancing  of  budgets.  Ab^rtart  of  L  Mav  2:'  that  ’’The  summer  months  are.  of  course.  ;S360.RS1.  which  -  onmared  with  a  net  ?  ,hr  first  quarter  of  Nor- 

Power  for  May  showed  a  gain  of  Loan  Council  Plan  the  province  intended  to  ciif  the  in-  :f''C  more  important  for  the  company  loss  of  SlS7..2a  reported  for  the  year  ^amda  reported  earnings  equivalent  to 


:  raised  betw  cen  the  provinces — block- 


;  known  Canadian  business  men  who  1 


- -  .trading  profit,  of  (dose  to  $2tifW 

Business  of  .National  Breweries 'j,p(  profits,  and  a  contraction  1 
limited  for  the  first  guarter  of  the  parnings  to  the  equivalent  ofl 


MILNER ,  ROSS  8:  CO. 

(Member#  Toremto  Stock  E»clta«ge  i . 

330  B.AV  5TREFT 
TOPONTO 

Telephone;  WAverley  1701 


would.  If  not  '1^  ^distribution  compared  w 

closing  down  of  plants  n  Canada  ,  payments  of  $1  a  sh 
and  the  laying  off  of  employees.  company  since 

A  reduction  of  over  ?2nO,Pf>0  in  j,  should  he  noted 


on  'lie  common  ktoq^  as  1  a  share  for  ihe  first  half  of  the  year 


scale  as  for  compared  wi'!;  -u  share  rcppfted  j.  might  be  taken  lr 

►od  of  193.'>.  for  ipo  preceding  fiscal  ye.ar  Prejijo  jq  ^  chniT  fo'  t 


implv  a  ram  of 


HEAT  WAVE  CUTS 
INTO  PROSPECTS 


“Power’s”  Electricity 


almost  5.000.000  k.w.h.  over  May,!  Is  Not  Defeated 
1935.  at  82.976.070  k.w.h..  the  com-  connection  wi 

pan.v  reports,  this  brought  the  gain. 


Aberbart  of  Alberta  on  Atav  that  The  Slimmer  months  are.  of  course.  ; 8360.881 ,  which  cqninared  with  a  net  r  p^r  the  first  quarter  of  in3fi  Nor- 
thc  province  intended  to  cut  the  in-.'I'C  important  for  the  company  loss  of  S1S7,720  reported  for  the  year  Farida  reported  earnings  equivalent  to 


But  Situation  Still  Said 
on  Par  Witli  Last 
Year 


In  connection  with  this  action  in 


terest  rate  on  the  outstanding  bonds  'h''  ^7^'" 

,to  3  per  cent  resulted  in  an  imme-  'and  earnings  and  expecUittons  of  a 
diate  cessation  of  trading  in  .Alberta  considerably  more  out  is 


for ‘the  first  5  months  of  this  year  /he  Senate  it  should  be  ohserved  that  hond.s  and  n-i  quotations,  even  of  a  business  into  Canada  this  summer 
to  29,000.000  k.w.h.  The  May  in- 'the  elimination  of  the  first,  pari  of  zLominal  nature,  are  available.  Sub-  should  be  a  factor  in  operating  re- 
crease  was  the  11th  consecutixe  the  pari iamentarv  resolution  does  no  .sequently  ?r,?rnier  Aberhart  changed  shits  for  the  current  year, 
monthly  gain  in  electricity  output  of  ^^e  second  part  which  pro-  "is  proposed  cui  to  a  straight  50  ‘'under s^ood^hJld  up' 

the  company.  Gas  output  for  the  d  I  . .  #  .  ,1,  .•  ,  Off  o^oi  reduction  of  outstanding  ><  's  understood,  nein  up 


fContiniicd  on  rage  ,5)  ^87  cent.s  a  share  on  its  stock,  which  I  '"o'ncg  Burrau 

- - - -  1‘comparcd  with  ,56  cents  a  share',  "innii'CK, — Toi 

VRKRH  VFM'  VMl  M A(>0K  PMIT  'jearnod  for  the  corresponding  period  | hy  parcliiiig 
rremicr  Abrrhavi  of  \lhcria  has  "of  19”,.-.  and  with  81  cents  a  .Miare  !  oyer  the 

announced  iha'  R  .1.  Magor  is  TiO|itor  the  final  quaner  of  last  vear  the  suifa: 


Winnip-g  Biirrati  Thp  Financial  Timp.' 

Winnii'CK, — Torrid  heat  aeoompan- 
ied  hy  parching  .south-east  winds 
swept  over  iiip  praiiic.s  l,i.=i  week 
drying  the  suifaio  kuI  and  making 


longer  chief  f'inancinV  .'idviser  lo  ihe7'  '’is  represented  a  new  high  level  mroad.s  into  the  re.-erxea  of 


months  show's  little  change  at  2,202,- 
805,000  cubic  feet. 


in.jury  to  the  second  part  which  pro-  f’"'  p,  straight  50 

I  . .  .  ,  per  cent  reduction  of  outstanding 

.Vldes  for  the  creation  of  a  Loan  ,,n,.non«-  Iben  he  nereeU  lo 


Sales  in  the  Ontario  market  have.  Social  Crcdii  governmeni  of  iha'  quarterly  earnings  of  the  corn- 
it  is  understood,  held  up  well  this  piovince.  Mr  Macors  stalcmcnt  is  iPany.  ProMded  operating  results 


(Continued  on  Page  Si 


.interest  coupons:  then  be  agreed  (o  year  m  date.  In  that  field  also,  how- .  awaited  wit'n 
meet  all  inirrest  due  up  to  and  in-  ever,  business  has  been  affeclcd  to  Pinaneial  Tii 


that  iSfor  quarterly  earnings  of  the  corn-  ■'’'I  area.'.  V\  uh  the 

I  is  ;pany.  Provided  operating  results!'"""^  grain  in  no  eoudiiion  i*!  en- 
q'he  for  the  final  9  months  of  1936  ,'ip-i7"^*^  "  prolonged  hea'  wave,  nessmi. 


The  Mining  Industry 

•  Factors  which  make 
for  successful  investment 

Recent  developments  at  the  O’Brien 
Gold  Mine  amply  demonstrate  the  in¬ 
herent  possibilities  of  the  mining  in¬ 
dustry,  and  emphasize  the  wisdom  and 
necessity  of  investors  who  purchase  the 
shares  of  mining  companies  in  the  early 
etages  of  development  staying  with  their 
investment  until  the  geological  possibili¬ 
ties  of  the  property  have  been  thoroughly 
explored. 

The  appreciation  which  has  taken  place 
in  the  price  of  O’Brien  stock  in  the  past 
four  weeks,  during  which  time  it  has 
advanced  from  40  cents  to  $2.60,  justifies 
the  judgment  of  those  investors  who  ex¬ 
ercised  patience  and  were  content  to 
await  the  outcome  of  operations  by  an 
experienced  mining  organization. 

The  essential  factors  which  should  gov¬ 
ern  the  investment  in  shares  of  a  de¬ 
veloping  mine  are:  (1) — Efficient  Man¬ 
agement;  (2) — Adequate  Financing;  (3) 
— Favorabla/geological  conditions  as 
reported  upon  by  qualified  engineers. 

Experience  shows  that,  given  these  fac¬ 
tors,  investors  who  have  the  courage  and 
patience  to  wait  for  the  ’’the  long  pull” 
have  reaped  the  rewards  in  the  outstand¬ 
ing  success  attained  by  the  gold  mining 
industry. 

Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
3S3  St.  James  Street  West,  Montreal 

Btmnchea  its  the  prinolpel  eitJee  et  Cknmda 


.  eluding  -lun,  1  1936.  in  full  but  in  ' 
Terest  aerruing  after  that  date  would 
be  reduced  In  50  per  cent  of  the 
coupon  rale  .At  vet.  the  act  author-  j 
izing  this  i''duciion  has  not  been' 
proclaimed  The  delay  in  proclaim-  I 
'ing  the  ad  is  under.stood  to  be  the  . 
result  of  iirercession  by  important 
iholders  of  Alberta  bonds  who  were  j 
lalso  able  to  persuade  Premier  Aber- i 
!hart  not  to  endeavor,  to  exchange] 
present  .Alberta  bond®. 

The  prop'-'sed  bondholders’  com-  : 
mirtee  will  wo"k  on  the  basis  that  ' 
it.hc  Alberta  crisis  mav  have  a  seri- i 
OIKS  effeci  upon  the  credit  of  the! 

I  (I'oiT  nued  on  Page  St'  i 


ever,  business  has  been  affeclcd  to  Einancial  Time-  is  informed  by  hts 
some  extent  hy  unfavorable  weather  office  that  be  i,;  net  in  Montreal. 


iproximated  those  for  the  first 
(f  oDtinued  on  Page  5.) 


ONTARIO  COURT  j 
I  UPHOLDS  HYDRO! 

FoH'ev  Company  Loses  First  Ac  | 
j  tion  (c  Upset  Hepburn’s  j 
Legislation  | 

Toronto  Bureau  The  Financial  Time*  ! 

Toronto  Ottawa  t'alley  Pow-er  ' 

!  -Co.  has  lo.si  in  its  first  attempt  in  . 
j  the  courts  to  have  the  Hydro-Elec- 1 
I  trie  Pow  er  Commission  Act  of  1935. 

!  declared  invalid.  Ontario  Chief ; 

*  .lustice  H  r.  Rose  delivered  iudge-  1 
’  ment  dismissing  the  action  of  ihe  ^ 
company  which  had  sought  a  judi- ' 

:  cia!  finding'  that  Art  was  ’’illegal,! 

■  void  and  unenforceable,  was  beyond  | 

I  the  powers  of  the  Ontario  Legisla-  j 
j  ture.  Under  the  Act  the.  provincial  | 
power  commission  w'as  permitted  to] 
'cancel  coniraci  with  Ottawa  Valley 
!  Power  Co..  3eauharnoi.s  Power  Co..  \ 

!  Gatineau  Power  Co,  and  Maclaren-i. 

!  Quebec  Power  Co.  j 

His  Lordship  held  that  a  court  t 
:  of  first  instance  in  Ontario  is  pre-  f 
;  eluded  from  saying  generally  that  a  ' 

'  section  of  the  general  act  requiring  : 

;  consent  of  ;ne.  Attorney-General  to ! 
j  prosecution  is  ultra  vires.  1 

I  "If  the  legislature  is  competent 
j  to  destroy  ,1  right  of  action  alto- ; 

I  gether,  there  can  be  little  doubt ; 
that  it  is  competent  to  enact  that 
an  action  shall  not  be  brought  un¬ 
less  some  specified  consent  is  first  ; 
given",  the  judgment  stated.  Also ! 
that  the  cases  given  by  both  aides  ! 
"have  not  <lecided  that  the  provin- ; 
ce  has  power' to  destroy  the  right  to  ' 
sue  in  the  provincial  courts  for  fhe  ! 
vindication  of  a  right  which  itself  j 
is  outside  *he  provincial  junsdic-  ■ 
i  tion,”  I 


Order  promptly  by 
Telephone  0*  Telegraph 
at  ourlexpense. 

3.30?'^  Yield 

New  Dominion  of  Canada  Bonds 

The  new  iss'ue  of  Dominion  of  Canada  Bonds  may  be  obtained 
for  cash  or  by  converting  Dominion  of  Canada  KationaJ 
Service  Loan  Bonds,  due  November  loth,  1936. 

*  Buy  for  Cash 

New  Dominion  of  Canada 

Bonds,  due  June  1st,.  1966 
Callable  at  100  June  1st,  1956 
Denominations’.  $500  and  $1,000 
Price:  99  a.od  interest,  j-ielding  3.30% 

Convert 

Dominion  of  Canada  National  Service  Loan  Bonda 

Due  November  loth,  1936 
Price  for  Service  Loan  Bonds 
on  conversion:  101.83  flat. 

Cash  adjustment  paid  on  conversion. 


There  is  no  better  iniestment  available  to 
Canadians  than  Dominion  of  Canada  Bonds 


W ood.  Gundy  &  Company 

LlITl  1  1  Cd 


Toronto 
Montreal 
Winnipeg 
London,  Eng. 


360  St,  Jame.s  Street 
Montreal 

Telephone:  Harbour  2131 


Ottawa 
Hamilton 
Vancouver 
London,  Ont. 


(  isra  ivas  appsrrni  in  ihi’  nutuercu:- 
'  ervp  summarit  r  hut  In -i  wee-k  endr  I 
^  L'iih  no  .Totunl  riam.ig"  den". 

“  '  Thp  he, If.  Iion-rvrr.  brought  grain 
,  alone  rapifll.v  w  i’h  tlip  result  tha". 
I'hp  erop  IP  now  ^■;rtuaIlv  on  -a  par 
I  with  last  'car.  li  benefilted  ma’,.erial- 

■  !>■  some  of  the  b.ifkwaid  , areas  such 
^  as  the  Ppacp  Pi'ci  rii.-irirf  ,and  the 
.  north  rapfnrn  .'^aska'cliewan  region 
'which  h.id  ample  moi.iurp  ,and  onl" 
I  needed  he.’’,’  On  ihe  rxpo.'^ed  prai- 

j  "icF,  how  c'cr.  the  moisture  war  sap¬ 
ped  from  the  'oun;  nrain  ,and  dire 

■  predictions  \>  oro  made  in  the  north- 
'  w-est?rn  o.iika’ohowan  .area  that  the 
j  crop  "•;!.•  doomed  if  rain  and  cooler 
.  w-eather  did  not  appeal  within  the 
.  next  fc'v  da>  s 

;  fContInued  on  Page  tT 

BETTER  RESULTS 
j  HINDE  &  DAUCH 

Production  and  Earnings  Beth 
j  Ahead  For  First  5  Months 
;  of  1936 

Toronto  Bureau  The  Finaneial  Time* 

Toronto.  --  Operations  of  Hmde 
&  Dauch  Paper  lo.  of  Canada  Ltm- 
!  ited  for  the  first  5  months  of  the 
'  current  'ear  have  resulted  in  an  im¬ 
provement  of  about  25<^  in  net  pro- 
:  fits  as  compared  with  the  corres¬ 
ponding  period  of  laet  year.  Pro- 
j  duct  inn  for  the  period  s’howed  a  gain 
of  approximaielv  SC'r,  which  cor¬ 
responds  rioscly  with  fhe  trend  of 
i  producrion  in  the.  paper  box  and 
!  paper  hoard  industry. 

I  Expectations  are  that  the  expan- 
;  sion  in  demand  will  he  maintained. 

;  New  productive  capacity  already  in- 
]  stalled  or  underway,  however,  makes 
It  difficult  to  estimate  to  what  ex- 
;  tent  companies  now-  operating  in  the 
,  shipping  case  .and  paperboard  field 
I  will  continue  to  enjoy  the  recent 
I  gams  in  output  and  earnings.  Hinde 
I  A-  Dauch,  ■with  its  established  mar¬ 
kets  and  diversified  output  appears 

I  to  be  in  a  favorable  position 

For  the  year  ended  December  31st 
,  1935.  Hinde  &■  Dauch  reported  net 
earnings  equivalent  to  $1.17  a  share 
‘  on  its  capital  stock,  'nils  repre- 
i  sented  a  healthy  Improvement  over 
;  results  for  the  preceding  year  when 
earnings  were  shown  equal  to  80 
^  cents  a  share  on  the.  stock. 

I I  - — - - 

i  Index  on  Back  Page 
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COTTONS 


DOMINION  Textile 


.COMPANY,  LIMITED  ,  \  Jy, 

MONTREAL  'TORONTO  'HAMILTON  WINNIPEG  JvaWc<^VE^^ 
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With  thp  elimination  of  this  item 
dirert  liabilities  of  Panada  Dairies 
has  been  i.iiereased  by  $191,000. 

Current  as.sets  total  .^356.1181  and 
eui'ient  liabilities  $77."i,620.  Of  the 
latter  amount,  SfilS.at.j  represents 
indebtedness  to  banks.  .1.  A.  Caiil- 
der,  pre.sident  of  the  eompany.  states 
that  the  future  of  the  eompany  de¬ 
pends  upon  the  eventual  eleaninc 
up  of  these  bank  loans.  The  sub¬ 
sidiary  companies’  operating  bank 
loans  totalled  only  $6,000  at  March 


Montreal  Manager 


the  watchword  — 
^^conserv’ative  management, 
the  guiding  principle  ....  for  1 1 8  years. 


Shown  at  $4,165,161  Compared 
With  $3,514,292  in  Pre¬ 
vious  Year 


Operating  Profit  Was  $151,527 


Deficit  •  of  $42t073  Compares 
With  $64,072  in  Previous 
Year 

WORKING  CAPITAL  DOWN 


and  Deficit  Amounted  to 
$48,218 

COVERS  15  MONTH  PERIOD 

Current  Liabilities  for  the  Period 
Exceeded  Current  Assets  by 
$419,336 — Reduction  Effect¬ 
ed  in  Value  Capital  Stock 


APRIL  NET  OFF  $75,140 


Surplus  Is  Sfanipa 

A.5  a  result  (if  the  reorganisation 
of  Dairy  Corporation  in  1934  there 
was  a  surplus  of  $2,180,703  secur¬ 
ed  through  reduction  in  value  of 
capital  stock,  reduction  in  the 
amount  of  outstanding  debentures 
and  in  cancellation  of  interest.  This 
surplus  was  used  to  write-down 
value  of  investments  in  subsidiaries 
by  a  net  amount  of  $1,856,661  and 
other  w'rite-offs  leaving  $133,121 
which  W'as  transferred  to  special 
contingent  reserve. 

Tile  consolidated  balance  sheet 
now  shows  total  assets  of  $2.!)3'i.- 
£94  of  which  $356,284  is  in  cuiTcnt 
assets,  $361,416  is  investment  in 
subsidiaries  and  $1,926,626  is  in  fix¬ 
ed  assets  after  deducting  deprecia¬ 
tion  reserve  of  .$407,586.  Subsidiaries 
have  bonds  outstanding  to  the 
amount  of  $588,400  and  equity  of 
minority  iutercsts  is  $551,692.  Dairy 
Corporation  iia?  .$660,000  of  dehen- 
iures  outstanding.  35.749  shares  of 
class  A  stock  and  29.800  .shares  of 
class  B  stock. 


BANK.OF  MONTREAL 


Incrca.ses  in  gross  carning.s  and 
operating  expen.ses  and  a  small  de¬ 
cline  in  net  earnings  are  reported  by 
the  Canadian  Pacific  Railway  for 
April.  The  four  months  not  shows 
a  gain  of  $650,868. 

Net  profits  for  the  period  at  $1,- 
337,457  compare  with  $1,412,507  for- 
April  of  last  year,  representing  a 
decrease  of  $75,140.  Gross  for  April 
at  $10,580,233  showed  an  increase  of 
$593,692.  while  working  expenses  at 
$9,242,778  showed  an  increase  of 
$668,832. 

For  the  first  four  months  of  this 
.vear,  the  road  reports  net  profits 
at  $4,165,161.  against  $3,514  292  for 
the  corresponding  period  of  lasi 
year,  an  increase  of  $650,868.  Oros.s 
for  the  four-month  period  at  $39,- 
864.228  show’s  an  increm-e  of  $3.- 
439.414.  while  working  expenses  at 
$35,699,067  showed  an  increase  of 
$2,788,545. 

'  k'ollowing  are  the  gross  earnings, 
expenses  and  net  earn i tigs  for  the 


Shown  at  $378,595  as  Against 
$403,486  in  Preceding  Report 
— More  Current  Business  in 
Nova  Scotia 


Established  1817 


Toronto  Bureau  The  Financial  Times 

Toronto.— Standard  Paving  *  Ma¬ 
terials,  Ltd.,  reports  a  loss  after  de¬ 
preciation  of  $42,073  as  compared 
with  loss  of  $64,072  In  the  preceding 
year.  The  company  handled  $1,318,- 
319  of  business  in  the  .'('ar  ended 
■Alurch  31.  1936,  of  which  uiKc  was  in 
the  Alaritime  Provinces  Operating 
profit  dropped  to  $41,623  from  $41.- 
621  In  the  preceding  year  while  in¬ 
vestment  income  droppi-d  to  €9,949 
from  $1,933.  Provision  for  de¬ 
preciation  was  reduceii  to  $93,646 
from  $119,626.  Depreciation  reserve 
now  amounts  to  52.4%  of  property 
a/Dcount. 

J.  F.  AI.  Stewart,  pr€.-.idpnt  of  the 
company,  slates  that  the  average  an¬ 
nual  business  for  th(;  iiast  seven 
years  has  been  $1,870,191.  In  1929.30 
business  totalled  $3. .92, 419  and 
dropped  off  to  a  low  of  $5.57,155  in 
1933-34.  Ho  slates  that  it  Is  a§  yet 
too  early  to  estimate  the  volume  of 
the  current  year’s  business  but  that 
the  company  has  secure  i  more  work 
in  Nova  Scotia  than  in  1935.  New 
Brunswick  tenders  are  now  in  the 
Iiands  of  the  government  and  Onta¬ 
rio  which  will  have  a  ro.id  program 
has  not  called  tenders. 

IiusiDc.ss  of  ron.solidntcd  Sand 
Gravel  is  at  a  low  ebb  and  sales  in 
the  year  .1usl  ended  w’erc  only  1  l.4'"r 
of  tile  1929-30  volume  against  an 
eight  year  average  of  47  611. 

Working  capital  of  St.inilard  Pav¬ 
ing  and  subsidiaries  is  down  to 
$378  595  from  $403,486  ’  ut  of  cur¬ 
rent  assets,  tohilling  $437,t'o6,  $32,843 
is  in  ca.sh,  $191,988  in  bonri.^  in  and 
$109,881  in  receivables.  During  the 
year  $49,939  was  spent  on  new 
(spiipmcnt  and  fi’xed  as.^f'ls  are  car¬ 
ried  at  *3.537.278  hftor.  rtr.lucfing 
depreciation  reserve  of  81.863,035. 

J'tiere  remain  outst.'>n(li'ig  9.494 
;  hares  of  7%  preferred  so'ck  of  Fon- 
'’’’'idotei  Panel  Gravel  ’ 'd..  13.10.5 
;  Iiaresof7%  preferred  stork  of  Stan- 
■  Pwii’.g  and  104,872  share.s  of 
Ptandard  Paving  common.  Earned 
:uin)lus  is  $424,328.  i 

Profit  and  loss  statement  for  the 
r,  i.'.-t  two  fiso.al  years  en.led  March' 
31  1936.  and  1935,  Is  as  follows;  j 
IPii;  1935  ' 

* 

44,fi21 
10,933 


Toronto  Bureftu  The  1  .oancial  Timer 

Toronto.  —  Dairy  '  -Tp.  of  Canada 
had  an  operating  ptclif  of  $151,527 
in  the  15  months  i  tided  March  31, 
1936,  and  otlui  revenue  of  $24,693 
but  after  pioviding  f'  r  hank  inter- 
e.w(,  depreciation  ami  interest  and 
dividends  of  siihsidia:  les  there  was 
a  loss  for  the  period  of  $48,218  and 
after  iiunieious  adj.istmeiils  the 
comi>any  carried  foiward  a  deficit 
of  $147,212.  The  annual  statement 
just  issued  i.s  the  firs  since  the  re¬ 
organization  of  tlie  ( I'.'upany  in  1934 
and  the  first  since  ihe  fiscal  year 
was  changed  to  erni  on  March  31. 
The  statement  w.-i.s  d.da.ved  in  the 
hope  that  certain  problems  faring 
the  company  could  he  solved  before 
the  presentation  of  the,  report  but 
some  of  these  probUms  still  con¬ 
tinue. 

Sales  in  the  1’.’  months  ended 
March  31.  1936,  were  $3,662,246,  an 
increase  of  $1  1,256  ovi  r  the  preced¬ 
ing  12  months  The  increase  i.s  due 
to  gain  in  Montreal  'les  of  $24,797 
which  more?  than  off.  ol  a  decrease 
Of  $13,540  shown  h.v  other  subsidi¬ 
aries.  The  a.sscts  of  Mount  Royal 
Dairies  Ltd.  are  not  inrluded  in  the 
balance  sheet  liiii  it  stated  flint 
sinci'  the  last  .anioml  statement  a 
liability  of  .$30''.000  oi  connection 
with  this  sti4)sldiaiy  I'l.s  been  elini- 
inatevd  as  a  result  of  reorganization. 


MONTKBAL 


fEAD  OmCE 


James  C.  Thompson  (’.A.,  F.C.A., 
who  has  been  appointed  Montreal 
manager  of  Clarkson.  Gordon,  Dil- 
W'orth  A'  Nash,  Chattered  Accoun¬ 
tants.  Mr.  Thompson  was  foiraerly 
Provincial  Auditor  of  the  pnovince 
of  Alberta. 


Mannfactnrer' 


Operating  Income  Dowp 
$15,736  From  $50,349  - 
Business  at  Low  Ebb 


Supertest  Pete  To  Redeem 
Class  ‘*A’*  Shares  June  30 


Exp 


MILLS  AT 

BRANTFORD.  Onl.  LONDON,  Ont.  WATERFORD.  Ont. 
COATICOOK,  Que.  and  ST  HYACINTHE,  Qu*. 


Toronto  Bureau  The  Financial  Time* 

Toronto.  — Consolidated  Sand  and 
Gravel,  Ltd.,  subsidiary  of  Standard 
Paving  A  Mat'crials,  Ltd.,  had  tiei 
loss  of  $35,154  in  the  year  ended 
-Mtirch  31,  1936.  as  compared  willi 
net  loss  of  $2,634<  Operating  income 
dropped  to  $15,736  front  $50.34:i  and 
invc.stuicnt  income  increased  to  $1.- 
4S2  .  'rii  '  company  lias  curt'rni  as¬ 
sets  of  .$2'tO,415  and  current  liabili- 
tic.s  of  only  $4,060.  l''ixcd  as.set.«  are 
carried  at  $1  102.264  after  d(’dtirt 
ing  depreciation  ami  depletion  re¬ 
serve  of  $712  486.  Then'  remain  out¬ 
standing  9.1II4  shares  of  7%  prefer- 


J’ARLS,  Ont. 


Toronto  Bureau  The  Kinanrtal  Time* 

Toronto— -Superle.st  I’etroleum  has 
called  for  redemption  2.083  class  A 
preferenre  shares  as  of  .Time  30 
1936.  This  repre^ients  all  of  the  class 
A  shares  of  the  eompany  outstand¬ 
ing.  800  shares  having  hesn  redeem¬ 
ed  on  Jtily  2.  19.35.  Public  interciit  is 
now  confined  to  th-e  rommoa  shares 
of  w'hirh  there  are  25,0t  0  shares  out¬ 
standing  and  ordinary  shares  ol 
which  there  are  85.000  shares  out¬ 
standing.  Ranking  ahead  of  tht 


1.337,437  t.4t2,.'i97 

FOHR  MONTHS  — 
1936  1935 


'veiling  .Igents  to 
MhoJi'sale  Trade: 
■><>'•>  (iORDOV  &  SOX, 

LIMITED 

lorotilo  k  XIonfreal 


39,864.228  36,424,814 
.3.5,699.067  32.910,521 


Genera!  Office 

PARIS,  Ont, 


Net  .  ..  4,16.5,161  3.-514,292  C50.868 

* — Derreasp. 

Following  are  the  groe*  en(i  net  earnmge  for 
each  montl)  back  to  the  beginning  of  1931 

tiroes  Net 

1936—  .4  $ 

April . .  .  JO, £-80,23.5  1,337.4.57 

March  . .  .  10.679.577  1,347,783 

February . ,  ,  9.280, ."93  867,397 

January  .  9,323,822  612.572 

193.5— 

December .  11. .581.2,66  3,306,013 

November  .  J  1.8.59.007  .1,455,408 

October . 14,193,208  4,249..341 

fiepl  ember  .  .  .  13.445,6.^4  -3,290,218 

August  .  IO.*.36..5’,G  .508,330 

July .  11,t29.."67  I, "26, 181 

June . 10,180.871  1,103,812 

Mav .  9,913.938  1,143,913 

Ann'  .  9.986, .542  1, 1 12. .59  ( 

March  9,515,608  ],04  .23,5 

i-pt)r.iary .  n.S.  5.019  850,144 

January  .  8.jt>h,,i4.i  204,313 


deficit. 

Till'  company  Mipphes  sand  and 
gravel  to  (lie  htnhiing  trades  and  for 
hriilgp.  highway  and  oiher  construc¬ 
tion  as  well  as  haUa.'.t  for  rtitlways. 
Bu.sincss  Is  reportpri  at  ,3.  vt'ry  low 
ehh  with  sah's  onh  M  Icj.  of  fhe 
1523-30  volume  Oct  iho  past  eight 
j-ears,  annual  sales  have  averaged 
il.ft'r  of  Die  1525-39  i"niiag'e. 


(rnerating  urofit . 

Add:  Investment  Income 


!.«83:  Deprec.  &  depletion. 

Logs  for  year . 

Previous  surplus . 

Add:  Ad  ustments . 

surplus  forwartl . 


NATIONAL  GROCERS 
AWAIT  PLAN  TO 
RETIRE  ARREARS 


DOMINION  OF  CANADA  BONDS 


Andian  National  Corp. 
Net  Up  at  $2.98  a 


The  Bank  of  Canada  g*  nnfhnrized  by  the  Minister  of  Finance,  to  rereire  applications 

to  subscribe  in  cash  for: 


IligLer  operating  income  and  re¬ 
duced  charges  enabled  Andian  Na¬ 
tional  Corp.  to  show  net  earnings 
per  share  of  $2.98  for  as  com¬ 
pared  with  $2,57  a  shaio  the  previ 
ous  year. 

i  Operating  income  .gained  from 
$7,924,554  to  $8,037,678.  but  intcresl 
earned  W’as  lower  at  $1,069,409  as 
agaimit  $1,248,629,  so  that  total  iu- 
come  wa.s  down  slightly  frf'in  $9,173,- 
183  to  $5,107,087.  Charge.",  of  $],.507.- 
061,  including  depreciation  of  $607,- 
183,  reduced  from  $l,777,0ii3,  left  net 
income  at  $7,600,026  against  lastj 
year’s  $6,552,502.  ! 

A  strong  financial  po.-iilon  wes! 
again  shown  with  net  working  capi-| 
tal  of  $28,032,742,  including  cash  of] 
$12,733,755  and  a  seoured  loan  of 
$14,900,271.  In  1934,  woiking  capi¬ 
tal  was  $29,556,713. 


Several  Mans  Presented  Not 
Considered  Favorable,  Share* 
holders  Told  at  Meeting 

NEW  VICE-PRESIDENT 


Thirty-year  3^4  per  cent.  Bonds,  due  June  1,  1966 

f  -allable  on  or  after  June  1,  1956 

Issue  Price:  99.00%  and  accrued  interest, 
yielding  over  3.30%  to  maturity. 

Proceeds  will  be  used  for  general  purposes  of  the  Government  of  Canada. 

PajTnent  to  be  made  in  fuD  against  delivery  of  interim  certificates  on  or  about  June  8,  1936. 


FENCE 


preferred  dividends,  Archie  Foster, 
president  and  general  manager  of 
the  company,  told  sharelioider.s  at 
'  fhe  annual  meeting  hold  May  28. 
While  several  plans  li.ive  been  pro- 
•sented  none  have  oetii  deemed  sat- 
.  i.‘=faciory  and  it  may  bp  some  time 
before  a  jtlan  will  he  worked  out. 

•Mr.  Foster  reviewed  the  iniprove- 
,  nient  madh  by  tlie  company  since  it 
!  wtt.s  formed  in  152, >  and  jointed  ou* 
that  the  statement  f  ti  tlie  year  end- 
,  cd  March  .31.  15;]6,  wca  one  of  the 
I  Itest  in  company’.s  liistor.v  despite  the 
fiict  that  gross  pi' fit  was  smaller. 
.The  increase  in  net  jc-nfil  had  bf'on 
made  possible  by  r."';lucia!i:  overhead 
expenses  and  fixed  charges  on  fund¬ 
ed  debt. 

T.  J.  Mediant!  wa“  elected  a  dircr. 
lor  to  succeed  tlie  late  .lolin  Med- 
land  and  oilier  dircctois  were  all  rc- 
I  elected. 

i  Officers  appointed  following  the 
:  annual  meeting  tvere:  .\.  M.  Wool- 
i  nough.  chairman  of  Dk'  hoard:  .-Ir- 
I  ciiie  I'oster.  jtrosident  amt  irerieral  i 
I  manager;  11.  L.  .McNally,  as.sistant] 
I  g('ncra)  inan:«;3r;  .M.  D.  Lemon,  vice-j 
I  jirosidenl ;  T.H.  Kiuiiear,  secretary- | 
*  irear-tirer;  R.  TT.  Brainard,  coinp-j 
Itro'.loj-  and  assi;5fant.  sccretary-trea- 


Omamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence  ' 


To  Protect  or  Beautify 

Factories,  Schools,  I.awns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


The  Bank  of  Canada  is  further  authorized  to  receive  applications  to  convert  Dominion 
of  Canada  Bonds,  maturing  in  1936,  into: 

Four-year  IVz  per  cent.  Bonds,  due  June  I.  194(1 

Issue  Price:  99.50%,  , 

yielding  i.63%  to  maturity: 


Rail  &  Harbor  Terminals 
Sale  Approved  by  Courts 


For  real  fence 
service  call  on 
Us.  (*!>atalo(;ue 
and  estimates 
furnished  on 
request 


'I'oronto. — Canadian  Hail  and  Har- 
bor  Terminals  Ltd.,  sale  of  assets, 
under  the  offer  of  $2,170.i'm0  cash 
made  by  H.  E.  Humphreys,  has  been 
Ontario  conrt.s.  The 


Thirty-year  3'A  per  cent.  Bonds,  due  June  1,  1966 

f.'allable  on  or  after  June  1,  1956 

Issue  Price:  99.00%, 
yielding  over  3.30%  to  maturity. 

Bonds  accepted  for  conversion  will  be  valued  at  the  following  prices,  which  are  inclusive  of 
adjustments  foi  accrued  interest:— 

1)^2%  Bonds  due  September  15,  1936  ^  _  .100.32% 

2%  Bonds  dl-e  0(  tobeh  15,  1936 _ 100.44% 

5%  BoNTis  DUE  November  15,  1936 _ _ _ _ _  101.83% 

Bonds  accepted  for  conversion  will  be  exchanged  for  interim  certificates  and  the  resultant  cash 
adjustment  made  in  favour  of  the  subscriber,  on  or  after  June  8,  1936. 

Holders  of  bonds  accepted  for  conversion  will,  by  reason  of  the  cash  adjustment  and  the  interest 
payment  on  the  new  investment,  t  eceive  at  least  the  equivalent  of  the  interest  return  which  would 
have  been  received  on  the  converted  bonds  imtil  maturity. 


The 

Steel  Gompany 
of  Canada 
I.imited 


I  approved  by  th 
period  iu  which  the  decision  of  the 
court  may  be  appealed  ended  last 
week,  and,  according  to  the  offer  to 
purchase,  the  deal  must  be  con¬ 
summated  by  June  15.  Following 
this  procedure,  it  is  expt  ■  ted  that 
the  cash  will  he  available  for  distri¬ 
bution  about  .Ttily  1.  First  mortgage 
bondholder.s  will  receive  approxim- 
afely  65c  on  the  dollar. 


DAMJLTO.N 

MONTREAL 

TORO.NTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS, 

Farnr.  Land*.  Mortgage*  and 
ln*urance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


Damage  to  Apple  Crop 

Of  the  Annapolis  Valley  | 


I  Maritime  Bureau  The  Financial  Time*  | 

]  Halifax. — Uncertainty  exists  its  loj 
‘the  extent  of  the  damage  wrought  by] 
frost  in  the  far-famed  Annapolis  i 
Valley  apple  district.  It  will  not  ho  j 
known  until  the  buds  set  during  the' 
next  week  or  so  ‘out  the  op.nion  has! 
been  expressed  by  growers  that  itj 
may  run  to  20  percent.  If  .  uch  jirc-  i 
dictions  should  come  true,  it  would 
shorten  the  yield  by  .about  a  (piar- 
ter  of  a  million  barrels  on  a  prc'vi- 
ously  estimated  yield  for  the  current 
ye.'ir  of  2.000,000  oarreis. 

f.caders  in  the  industry  P'drit  out, 
estimate  of  the 


Ronds  will  he  dated  June  I,  1936.  Principal  and  interest  will  be  payable  in  lawful  money  of 
^'hnada.  Interest  will  be  payable,  without  charge,  semi-annually  on  June  1  and  December  1, 
at  anv  branch  in  Canada  of  any  chartered  bank. 

V/i%  Bonds,  $1,000 

,3'4%  Bonds,  $.”500  and  $1,000 

Applications  may  be  made  to  the  Bank  of  Canada  through  .any  branch  in  Canada  of  any  efiartered 
hank  or  through  any  recognized  ilealer,  from  whom  ropie.s  uf  the  oflicial  prospectus  containing 
complete  details  of  the  i.ssue  niav  be  obtained  Ml  subscriptions  will  be  subject  to  allotment. 


I.IMITED 

I'INAXCJtL  \t;E\TS 

Appraiser*  and  Valuatoi* 
E»tates  Managed 

(ALGAKl  (A.V 


Barcelona  April  Net  ] 

Dropped  391,422  Pesetas! 


Ofnominatinnift 


Toronto  Bnvrau  The  Financial  Time*  j 

I  Tc'rqnfo  n;irc(-:h)mi  Traction, 
i  Ligiit  ami  Tower  .\pril  net  earning.^; 
j  were?  .5.485.377  pesota.i.  <'i.  dccro.'t.sg  of ! 
1 391.122  from  «  yoar  ago.-  Aggregate  | 
I  net  for  ilio  fir.^f  I  months  of  1536 
v  as  27,714,846  pi’setjis,  or  an  increase 
of  653,501)  over  the  correspond¬ 
ing  period  of  153.3,  .Xjiril’.s  ndvrr.se 
sliowirig  wa.s  due  to  n  shniii  step -up] 
in  opcrafiiig  expenses,  which  moroi 
than  offset  a  .■-rnall  gaiu  in  gros.sl 
income.  j 

1936  19S6  I 

APRTl.,  19.36  PoKotas  Pc-srta* 

t'.ros,  from  Oporrilion  .  9.628,696  9,607,826 

Oppr  Eipensrs  .  4.1.39,319  8.727,027 

Net  Earning*  .  ,  6,489,877  8,880,799 

Gro«e  from  Jan  I»t  43,216.842  42,476,972 


however,  that  an 
damage,  must  necessaril.v, 
her  largely  of  guesswork. 


'Power”  Using  Screen  As  - 

An  Educational  Medium 


Olga  Gas  Brings  In  Thirrl 

Well  on  Wilson  F  roprrtv 


.Seeking  to  interjtret  to  the  general 
public  the  fiinvtiona  of  itic  piihlie 
ijflllfy.  Monirotil  Light.  Heat  &  Tower 
is  using  Ihe  screen  tis  a  iiieiliuru  of 
education.  The  premif're  of  a  new 
f:anadiaD  .sound  film,  ’’.More  F'ower 
to  You,”  revealed  the  local  utility  in 
the  role  of  motion  picture  prfidiicer 
The  pictiires,  with  soun^l  both  in 
English  and  in  k'rench,  give  a  pop¬ 
ular  presentation  of  the  manufac¬ 
ture  and  distribution  of  power  for 
domestic  consur/.ption  ft  was  made 
by  Aisociated  Screen  Studios. 


Stthssrnpfion  h.ils  will  open  on  June  3,  1936,  and  will  close  os  to  rash  subscriptions,  and 
as  to  either  maturity  or  both  in  the  case  of  conversion  subscriptions,  with  or 
without  notice,  <jl  the  discretion  of  Ihe  Minister  of  Finance, 


•'(TTAWA,  June  .3.  1936 


?ir>, 

,573 

8.6,8.64 

,(146 

119,626 

42. 

073 

64,072 

866, 

,401 

426,005 

4.469 
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COST  BASIS  ON  ' 
DOMINION  LOAN 
NEARLY  RECORD 

- - -  I 

Has  No  Parallel  Since  the  Bepinv 
ning  of  the  Present 
Century 

MOSTLY  Refunding 


Only  $20,000,000  of  Total  Is¬ 
sue  Represents  New  Financing  _  ,  . .  .  , ,  . 

_ Yielrl  Dnlv  "I  nn  I  on2  Bureau  The  Financial  Times  ver's  $71,000,000  wnrlli  of  bond?  aiT  ,  J”*' .SOO  .y-  cost  basis. 

IT"  ^  ‘  ‘  Toronto.  —  An  almost  immediate  certain  to  ic.icct  the  city'.s  propo.-als  !  1°’’ montn 

terms  oier-susbcription  featured  tbc  Do-  for  refundins  at  Vr.  in  the  opinion!'^  of  St^.m.  .ooo  Province 

-  minion  offering  thi.s  week  of  $20. -  of  bond  dealers  beie.  But  the  city  , 

oronto  Bureau  The  Financial  Times  ,  (lliil.0i|0  of  :)'4  pCf  cent.  30  veal'  council  si  ill  seems  determined  lo  pc  oonds.  beinp  offered  at  .1.  .jO  to 

Toronto.  —  The  Dominion  of  <  .111- ^  bonds.  Allotment  to  dealers  were  ahead  with  the  plan  to  call  bond- ;  m  " 

ade  refundinp  loan  of  $207, $71, 200  far  less  than  orders  placed  and  this  holders  to  a  meetinp  on  .fitly  6  ,  Kleei.iMe  Po^^  ei  (  ommissimi  of  On- 

announced  this  week  con-stiiufcs  not  I  'f*  flue  not  only  to  a  really  consider  the  refyr.dins  P''f’R''U'unic. 


Bond  Market 


Dominion  Offering  Almost 
Immediately  ^cr-Sub- 
scribed  —  Allotments  to 
Dealers  Cut  Down  — 
Bonds  Again  Advanced 
in  May 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  5,  1936 

VANCOUVER  TOLD  Provincials  And  Municipals  Made  | 
THAT  CONFIDENCE  UpGreater  Part  of  May  Financing 

n  1  nin  Toronto.  —  New  issues  of  provin-  nion  Trcasii 

kAviV  flL  I  U  I|  III  X :  cial  and  municipal  bonds  werr'  the  Malc.s  pf 
W'fswlu  vl  vliul/l  1  feature  of  the  Canadian  bond  mar-  in  the  five 


iiinn  Treasury  C.ll  fm 
Male.s  pf  new  rori 


■in:.  I 

■on  bond? ' 


Dealers  Urge  Against  Proposed 
Course  of  McGccr  to  Force 
Down  Rate 


feature  of  the  Canadian  bond  mar-  in  the  five  months’  D'ri^i  aD-o  ex- 
ket  durinp  the  past  month,  accordinp  cceded  nr.y  total  in  'hr  prrcedinp 
to  a  teview  of  the  C.inadian  bond  ,  f'Utr  vears  and  totallf  '-  t  ti.121,t'>2. 
market  for  the  month  pf  M;i>  made  '  of  which  $130. $96. 6^2  " refundinp 


by  Wood,  (tundv  I'oinp.'inv  [,id 


The  following  tab!  a  ,t  rnm-i 
Itarison  of  new  Canad  1  -ind  finan-  ' 
•inp  in  the  month  o  M.av  ;,nd  the 


The  total  of  such  issues  was  $22.-  ‘  parison  of  new  Canad 


Government  and 

To  M.vy  .■’i«i 

111  I 


-  lets. 600  and  exceeded  the  correspond-  cinp  in  the  month  o  ,l,av  ;,nd  thf 

SUGGEISTIONS  MADE  l 'fff^  amount  in  the  preredinc  four  i  five  month.s  ended  M  -  71st  in  103- 
!  years.  In  addition  $20.000.000  Do- '  and  3036: 

Vancouver  Bureau  The  Financial  TImea  i  niinion  of  Canada  thrco-monlh  I  Government  and  Mi, n,tip,| 

Vancouver.  -  Holders  of  Vancou- I  7'-'’a^ui  y  Bills  were  sold  for  re-  To  M-vy  .  .. 

ver's  $71,000,000  wnrih  of  bonds  are  ;  funding  purpoics  at  .$06^7  cost  basis.  , 

certain  to  rcieet  the  ritv's  propo.-als  !  "ded  in  the  total  fot  the  mnnt.i  Gov.  Dir.  & 

for  refundinp  at  Vr.  in  the  opinion'*''  "f  S».o'M'"0  Province.  Crd  .  _  .  ■  I0fl.4-r''o,  ,^,,onn,noi] 

of  bond  dealers  here.  But  the  city  ’’f  >«’  4S.P. -0  ,  ,v,noo.onn 

council  siill  ^rrms  flrioriTiinrd  lo  co  *^^^*i^*  oc'in^m  offpicd  at  .  .  .od  to  pi-^v.  D»r.  A  GiH.  in, a?*?. son 

ahead  with  the  plan  to  call  bond- ;  and  $1.'.000.000  Hydro-  omar^  Mun  ^  i.Ov  lO.tjr.jM 

trt  Q  Mirtrttiix-x  tmIt'  fM  .Klrct.nc  Powcv  (  ommipsinii  of  On- i  /  ih.nu.snn 


nnlv  nno  r,f  tho  'iPU'oud  f rooi  legitimate  inves.  The  present  avernpe  rate  of  inler- 

^  ■  a  I  "'Oil  as  order.s  from  dealer.'  fst  on  the  city’s  bonds  is  a.nd 

programmes  of  the  post  wai  period  ^vho  saw  an  opporlunit.v  of  "rid-  the  bond  dealers  con-idcr  thtit  this 
but  the  possible  extension  of  a  largeiinp"  the  market.  On  .Fune  3  saic.s  a  fair  fipiire  iindcr  present  condi- 
portion  of  $187,871,200  of  loan.s  ma-.  "‘’'f'  reported  at  OO^  which  is  one  Dons.  They  contend  that  the  city 
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Your  Executor 

tf  r  Invite  Enquiries 

Crown  Trust 

EXECUTORS  ^  r-k  M  financial 

T RUSTEES  O  III  P  d  n  y  AGENTS 

William  I.  Gear,  Prrstd.ctit. 

John  Jenkins,  T»pp-P,t.s,  Arthur  Lyman.  Virn-Pres 

Irving  P.  Rexford.  Getrrral  Manaffrr. 

.393  St.  James  Street  West  -  Montreal 


turing  within  the  next  few  months  i  n''-*''--  nver  the  retail  price  and  one  cannot  reduce  the  .■.■„e  with  any  ^e- i  ^  - 

,  ,  point  over  the  dealers'  price.  While  gree  of  success  imni  it  has  rcas- '  '  '  'C' ■  ’ 

for  a.  further  period  of  30  >cars  a  ,  „,p  No-  sured  investors  1h.11  Vancouver  is  .ion.  nr 


a  cost  which  should  nearlv  equal  •  . 

the  all-time  low  for  Ion,:  ;  hand.s  for  some  wcck.s  following  is- 

money.  Not  since.  October  I0„n,^^,^^ 

has  the  Dominion  issued  a  .. O^-.vcai  I  ^ 

bond  and  that  issue  was  sedtl  by  <tu  | 

American  syndicate  to  yield  1.28^^. ,  xis;.s;i.oon  of  nen 

The  present  Issue  with  a  3', 4%  cou- .  ,  . 

pon  rate  is  offered  at  99  to  yield  ’7’ fo'’  ronvcr.sion  of| 
8.309^  and  to  find  a  comparable ;  "  '*>  •-.PPorhoned  | 

term  and  yield  on  Dominion  fiuan- '  ' 

ring  it  is  necessary  to  po  hack  to  I ‘  ^"''1 

loans  placed  in  l,ondon  hefr>re  the  i  ',j  ’  7r-n''nnn  non  ! 

turn  of  the  century.  ^  of; 

Primarily  the  present  issue  is  for 

refunding  and  onlv  $29,000,900  re-  '''f  oh  eflv  into  the  n^w  l  .vc.ar  U,  s.  1 
presents  new  financing.  The  loan  Fm'taWy  shout  one-lhird  of  the 
has  been  launched  well  In  advance  "  "'.’’o  term  hond.s  and 

of  maturity  dates  of  the  bonds  which  '  '7  ^  c  .’I  : 

Will  he  converted  since  the  level  of  T"!  ["ok  of  short  term  bonds  in  ihe; 
bond  yields  is  at  a  record  low  due  |  7  “^it  improbable  that  the; 

to  the  dearth  of  high  grade  govern-  77)"  ‘^o.nvcrt  ,uio  .10  yea.'| 

ment  hond.s  available  in  relation  to  ^^nds  which  would  he  sold  later  andj 
the.  large,  amount  of  funds  that !  ^  invested  tn  short  term  I 

niurit  be  placed  in  hiphe.-t  srrade  i  ,  ,  ! 

securities.  This  accounts  for  the '  ,  P/'"  Paced  upon 

low  yield  agd  the  desire  of  the  gov- 1  '’<*  "^w  „0  year  hond.s  is  regarded! 
ernment  to''take  advantage ’of  pros- :  "  quarters  a.s  an  indication, 

ent  market  conditions  hv  refunding  I  Oovernnient  is, 

for  as  long  a  period  as  possible.  focking  to  develop  a  market  for  long  1 

.Since  the  chartered  hunks  un-  7''"’  '«"ues  ,n  ' 

doubtedly  hold  a  very  large  proper-  a  $100  000,000  loan: 

fion  of  ihe  $1S7,871.200  of  bonds  autumn  and  for  the  substantial 

maturing  next  autumn  and  are  in-  must  hr  dono  during 

terested  primarily  in  short  term!’  ^  ^f, 

bonds,  the  Treasury  Department  at  _  .  _  ,  , 


Dnm.  Gov 

Gld  . 


vonihcr  rrmained  on  ibe  draloiy  willinp:  and  able  to  pny.  Actions  of  refunding  ptirposcs.  ’nnnl'^Gov'  Trean 

liHnd5  for  soniG  weeks  follnwinp  is-  the  council  durinp  ihc  past  yrari  otjioration  financinj:  durinc:  the,  .... 

sue.  the  pi'csenf  loan,  with  it.s  moic  have  not  served  to  strengthen  the  ,  was  small,  compared  with 

allrativr  yield  basis,  moved  oui  city’s  position;  p,  fee, .  they  have ; •O-19.,.000 
Muicklv.  had  .iust  the  opposh.e  cffcci ,  o^po-  '"f-Iudmg  $<o0.000  H.smilfon  By- 

.lust  how  the  $187,871,200  of  new  cially  the  ill-fated  conference  foiled  Jmitcd  r 


monin  was  smaii.  comparen  with  p,;,,,  rtir.  &  Gtd. 
recent  months,  totalling  $  1.19,3.000 .  Ontario  Mumr  . 
and  including  $750,000  H.smilton  By-  j  ft  Mar.  Mnn 

ri _ J.,^4  r\t,.  1  \v>s!  n  Munir.  . 


ill-fated  conference  called 
Mornn..  ..o.-iv  in  inoiihonds.  duc  19o6. 


h.ns  1  .vnn 
1  .nnn 
’h.nnn 


hniiri.-,  nva liable  for  ronvcr.sion  of|  by  Mayor  McGeer  early  in  ***'5.5  j  “  “"''’  "'f  ' ' 

maturing  issues  will  he  apportioned' which  rrsulied  in  tlic  appointment  1  ' 

between  the  four  year  and  the  3ol  of  Thomas  Bradsha"  to  mako  a  '  7' 

.vrar  maturity  will  not  he  known  for |  Diornugh  anaivsis  ..f  Vancouver's  ,  mmnicn  o 
-ome  weeks,  '1  Im  hanks  are  pre  j  financial  posjij.m  Although  xrVa-urv  Rill 

siiracd  In  liold  some  $l.'i0,non,000  of:  Bradshaw  did  not  specifically  ppp  pp, 

the  maturing  i.s.suc.s  and  will  eon-jdemn  the  riiy’s  refunding  measures.  ■  ’ 

vert  chiefly  into  the  new  1  yc.ar  lir’s.  !  be  did  caution  the  city  very  .strong-  refiindln'- 

Prohably  about  one-third  of  the  newli'  ,again.~'i  takin.c,  .my  action  that  noninTi 


In  the  five  months  ended  May  .".1st  Fold 
gnvernmeni  and  municipal  finanein:  ! 
amounted  to  $420,81  <1,. 51.3,  including  ' 
$19.5,000,000  Dominion  Government  To 
Treasury  Bill  financinc.  of  w’hich 
only  $5,000,000  was  new  mnnoy.  Of 
the  five  months’  total  92.0.59$  was 
for  refunding  purposes.  The  total  Puht. 
for  the  periorl  exceeded  th.at  of  an> 
of  the  preceding  four  rears,  both 
including  and  excluding  the  Domi- :  To 


.  .  71  .’’I- 

Corpof  littn 

To  May 


loan  will  he  in  long  term  bond,-,  and  =  mi.ghi  hr  construed  as  repudiation.  |  the  preceding  four  rears,  both 
Die  remainder  in  shorts.  Mere  it  noi :  StaTiiI  of  Komi  Pealers  'including  and  excluding  the  Domi- 

for  lack  of  short  term  bonds  in  the;  j  j  ,  i  - _ — — _ 

market  it  is  not  improbable  that  the'  ncprcseniatires  of  the  bond  ofy-  A-tion  Tal^rarv  to  '  Debenture  holders  t 

hanks  might  convert  iuio  ;;n  ycari aiffid-d  a  recent  meeting  of  the  ^  Action  AS.tS  L.aigary  lO  ^  ;  present  their  bonds 
bonds  which  would  he  sold  later  and  I council  and  urged  the  older-'  ImpOSC  Ample  Taxation  for  redemption  at  ,m 

the  proceeds  invested  in  slmn  term  I  reconsider  the  meeting  wltlm 

is.siies  i  the  bondholders.  They  tried  to  con-  ,  ,,  ,  ,  .  . 

A7t,v„,abl.  prior  parrd  „p„„  vinrr  ,hr  rrupril  .h,.  I'»,  ^7-  Twte 

the  new  r,0  year  bond.^  is  i  tdriirs  w onld  fail  to  attain  the  desir-  innlication  for  p  writ  of 

In  «;ome  ouarters  inHir-itinn  1  objective  and  tlial.  if  pursued,  application  ^ 

hat  t^e  Dor^  Ln  Lt-ernr^  further  dam- '  mandnmiis,  applied  for  by  M'-7>''n- 

inai  tne  ijnminion  (.oveinnient  •  rroHit  in  world  u'c  Uir-son.  a  taxpayer  and  bond- 

seeking  to  develop  a  market  for  long  i  77  7  llrkem  ^  holder,  to  compel  Ihe  rily  lo  levy  a 

term  issues  in  order  to  sc-niro  bet-,  .  x-  „  'tax  eapable  of  t.aking  rare  of  .ill  Its 

ter  prices  for  a  $100,000,000  loan;  K.  B.  McDermid,  prominent  van-  , y,,.  ,i„atire  Kwing  de- 
next  autumn  and  for  the  substantial  cnuvcr  bond  dealer  who  has  made  a  further  study  of  .a  .statement 

refunding  that  mu.st  be  done  during  close  study  of  the  problems  of  Van-  financial  ronditinn  of  the 

10^7.  couver  and  British  t'nUimbia  muni-  f’al^arv 

*  *  *  *  cipalities  in  general  .said:  said  her  hnnds 

Bond  Trend  in  May  Still  Cpwards  "If  Vancouver  wants  cheap  money. ;  nominallv  pav  between  five 


Pubt'C  Ctilitv 
R»^ilwa’* 

Indii?  A 


1  y4Rfi.nn.i  i  n,  I :  I .  n: 


Ottawa  has  arranged  tor  the  issue,  --ui.i  ipnarns  ^ 

of  four  year  11,59$  bonds  at  OO'J  The  average  yield  on  all  Dominion  T  'T'nr'',7!prts  In  the 

to  vield  1.639$  to  maturiiv.  The 'medium  term  bonds  during  May  was  cnnOdencc.  7" r>e 

hanks  can  be^xpreted  to  siihscrihe  M.905  per  cent,  as  compared  with 

chiefly  for  this  maturity.  Last  No- ;  '  985  per  cent,  in  April,  while  the  V- This  was 

>cmhcr,  the  Dominion  sold  fnur  vear  yield  on  all  Dominion  bondi; 

bonds  at  no.i,T  fo  yield  ;mHturm£:  in  more  than  seven  years  T«or!!iVrin  fund 

In  magnitude  the  present  refund- !  "  o-s  3.051  per  cent,  in  May  as  com-  :  "jn  viliir  n<'  sinking  fund 

ing  operation  i.s  eclipsed  hv  thelPoied  with  3.089  per  rent,  in  April,  ’uciea.e  ^  .  . 

$638,609,300  r’onver.sion  I^oar  of  yfay.  No  comparison  can  be  made  on  short  vp7'7-7richMV  too  iDi”b-tbv  bonds 

1931.  the  $221,198,200  National  Ser-  ^erm  issues  maturing  in  six  months  ■  ,  7  1  '1: 

v  ice  loan  of  November.  1931.  of  *0  two  years  since  the  la.sf  taxable  ^$7'''''oo  •'  incrra.se  in 

which  the  $79,535,200  of  3's  maturing,  ''ond  in  this  rlas.sificatlon  was  the  5  o,o.‘  ^e- 

N'ovemher  15.  1936.  are  a  part  and  Per  cent,  issue  maturing  November  ^rtouiiK. 

the  $250.000  000  Refunding  lyran  of  '7.  1336,  which  was  automatically  Jra'’l  Hospiial'  .$300000;  reduction  in 

October,  1934.  The  present  loan,  how-  dropped  on  May  i;,.  There  are  now  sr.-mints  mvahie 

ever,  is  an  integral  part  nf  the  re- .  o"  internal  taxable  Dominion  bonds  '7"^ B  ■  '  P  . 


se  SIUQ>  nr  ne  prnmems  -M  >,.U-  tbe  financial  ronditinn  of  the 

iver  and  British  <  olumbia  muni-  k,.^^, 

alities  in  general  .said:  |  i^arson  said  her  hnnds 

If  Vancouver  wants  cheap  money.  :  nominallv  pav  between  five 

only  way  to  ge,  ,f  ,s  to  restore  ; 

ifidencc.  Improvements  in  B’C  Htv's  ,50-miII  tax  rate  the  yield 
•  s  finanr.al  ;  would  only  he  about  three  per  cent, 

iher,  19o1.  and  19._,.,.  omount  'o :  contended  that  a  higher  rate 

re  than  ,$.yioo,noo.  This  "  os  ,  ^ 

tie  up  a.s  follows.  interest  payment. 


Increase  in  sinking  fund.  $958,378: 
inrrease  in  value  of  sinking  fund 


hentui-e  deht.  .'5  1. 109.110;  baby  bonds 
Included  in  drhennne  debt,  Decem- 


antecd  by  the  Province  of  Ontario,  1  Tot«l.  ....  2n6.‘is; ’.ss  4.)n.SH.M  i  DD  I  MTFADn  PADA  O  JO  AAA  lAAIIP 

bKANIrUKD  lOKU.  '$5, 342, 000  ISSUE 

SHARES  OFFERED!  BY  N.  BRUNSWICK 

ho  .$42,248,600  total  for  I  'V'  'V''  '  ,  „  ,  ,  ,  „  .  ' 

:.30,051.100.  nr  7I.13G.  piom  Gov  Dir  4e  INcw  Preferred  Issuc  Elcinp;  M.ide  Dominion  Securities  Syndicate 

ding  purposes.  |  ciH  :  .  .  .  .  t.n.ce^m'i  ,  Shareholders  at  ,  Pays  98.569  for  10  Year; 

financing  during  the;  nnnv^  Gov.  Trea..  nnn.nnn  $24.50  I  98.37  for  20  Year  3  Be ’s 

mall,  compared  with  ^  q,,)  o.ui  nnn  11, mo. inn  _ _  i  _ _ 

S.  totalling  $  1. 19.5. 000  .  Ontario  Munir  .  I.TTI.IS;  (..nsilnn  Tnrnntn  TS.  Fin. .,1.1  Ti..,..  -ri  '  „  ■ 

$750  000  Hamilton  Bv- i  99"-.  Mar.  Miin  .'sn.nnn  (,4l.nnn  mnto  Bureau  ’Th-  Financial  Tune.  ,  The  prnv.nco  of  New  Rninswick 

Ovens  Limited  pk-J  MVai'n  Mumr.  .  ’h.nnn  loronto.  Holders  of  the  $  per  a^varded  I'hi.'i  week  to  a  syndicate 

•56.  i  Total,.  .  .  .  7iMn.i,87  ^  7. 2  4«  f,nn  ( 'onla  >7 ''  w^m'Vha '^'heen  i ‘ 

months  ended  May  .31  syfoiy.n  Canada  .  77  2. Venn  '  ^3,,^^,.  potation  Ltd.  dnd  comprising  A  R 

”$4^0  includin"  ' . share  are  bring  offered  prior  right.; '  .Ames  Go.  Limited,  Mood.  Gundy 

Dominion  Governmen"!  Te'at,  .  .  .  .  Ti  .’’u 's?  (i.T.^^nn  "a  subscribe  to  a  new  first  prefer-U-  Cn.  Limited.  Kastern  Securities 

^financinc^  of  w^ich  Cemo.aonn  '-•=sur  consi.sting  of  40,000  share.;  Go,.  Ltd.,  the  Bank  of  Montreal,  and 

0  was  ncw’mnnev.  Of  To  May  M.t.  of  fir.st  prefereiK'P  stock  of  $25  par  I  the  Royal  Bank  of  f  anada  $5,342,- 

ths’  total  9"  050'  was  'V'  'V  '  !'alue  hearing  cumulative  dividend.;',  oon  of  debentures  jn  two  i.ssiic"  .$2, 

purposes.’ “Vh)  total  Puhi.r  G’tihtv  ..  at  I  he  rale  of  $  1 .1’.o  a  nnually.  The  '  ooo.ooo  of  3^,  1  o-ycar  bonds,  niatur- 

I  pvneeded  ihvt  of  any  Rmlwa-  .  ■  ,  s i  nnn  nnn  iPf-ue  lia.s  hern  underwritten  and  is  ing  June  i.Mh  1916  and  $:.3t2.oofi  of 

linp  foiir  vears  both  ‘  offered  hv  a.  K.  Ames  ft  l  o  at  3',-^  DVyear  bond-,  maturing  .Itine 

excluding  the ’Domi-:  Total,.  .  .•"i.4««.ona  I'riiM.ia:  -hare  and  is  c.’illable  a!  I5th  19.56 

_  >2h..>n  ppr  Pharr,  Prppent  first  prr-i  por  the  of  l'^4'' 

re  Taloarv  tn  '  Debenture  hold'pts  are  reuuircd  fo  .shareholders  are  gixen  the' hond.s  the  province  obtained  a  price 

ts  V^aigrtry  $$»  ^  present  their  bonds  and  mupona  P'''vilege  of  suhrrvihing  to  eight  new,  of  98.569.  indicating  a  rost  basis  of 

e  Ample  Taxation  for  redemption  at  any  of  the  prin-  Pff’ff’T.’qf’p  shares  for  exery  11. 3  17k  and.  for  the  $,3,342,999  of 

_  'ripal  offices  of  the  Rov.al  Bank  of  shares  now  held.  The  preferred  1956  bonds  a  priep  of  9557, 

Judgment  has  been  re-  Canada  in  St.  John’s.  Nfid..  Mont-  shares  which  have  been  called  for  at  a  rost  basis  of  3.61o’,.  Average 

lustice  A  r  Ewing  rfal.  Toronto,  Halifax,  or  Saint  f^deniption  must  he  deposited  with^rnst  basis  to  the  province  on  ih° 

atinn  for  ,s  writ  nf  .lohn.  N.B..  on  that  daio.  'be  Toronto  Greneral  Trusts  '  orp.  entire  operation  was  appi nximafelv 

iplTed  for  by  Mrs.  Min- ' _  ■'shareholders  31,-7. 

taxpaver  ind  bond-  wishing  to  take  up  ihe  new  .stock.  |  Tn  announcing  Itm  awarding  of 

ipcl  the  city  to  levy  a  TcndcrS  Called  .;heei  as  of  ,hc  hondsHon,  T  Richard,  prov- 

r  tst.-in'-  n-irn  nf  .-lit  Ifs  5farrh  ..1,  19.;o.  givps  effect  lo  the  inoial  .secretary-treasurer  for  \e"- 

tiistTnc  Kwin"  rie-  -  .redemption  of  55.995  first  preferred  Brunswick,  stated  that  he  believed 

siudv  nf  .9  ".statement  i’ITT  OF  GR.V  M»'M  FKF.  I’.Q.  .shares  of  new  preference  stock  asjit  was  the  largest  issue  of  N’o" 
•ial  ronditinn  of  the  Grand'Mere,  Quebec.  iS|Wrll  ns  reduction  in  stated  value  of  Brunswick  bonds  ever  made  an  i 

-ailing  for  fenders  i>n  an  issue  of  the  89, non  shares  of  commnti  stock!  that  the  prire  was  the  he.s|  ever  oh- 
in  aid  her  bonds  ^*’**’*'*^'*  '  her  cent,  dehen-  from  $199,090  to  $80,000  and  ihe  'lained.  oonsidering  in-  terms  and 

'liv  ^n-iv  between  five  'uhes  to  be  rcdepuiahle  .spnaitv  from  .  writing  down  of  irailcmarks.  paJthe  si/e  of  the  i.sstie.  In  vjeiy  of 
*eent  hut  that  under  -  '"t.  19,37.  fo  'lay  1:1.  1966.  Ten-'teni.s,  ptr..  from  $993,797  fo  $412.859, 1  rnarket  condiiion.s.  he  said,  and  ‘h- 

■niti  Vav  rale  the  vield  ^^Ts  vlosp  June  I7ih.  M’orking  capital  at  Mareh  31.  1936. i  fact  that  an  issue  of  Dominion  o' 

•  about  three  per  cent  ' - -  '  j'va.s  $1,878,871  as  rnmpared  with  $2.-'Ganada  bond:',  rame  on  th-  m.atke' 

I  ‘that  a  higher  rate  Bond  Redemption  By  ■  hn-'  -fithe  same  day  as  that  on  whirh  tlm 

.  ,  Tooiirp  Ihe  c  •  1  I  L  lA  r\  I  Bf'v’al  year.  This  rrdtiotion  provinoia]  dehenturrs  were  to  h- 

19  lent  .  baint  John  Ury  Uock  l-.  due  to  partial  redemption  of  thelsold.  he  was  f.sirlv  sati-fied  with 

_  I  Announcement  i.-.  made  hi  the  P'eferred  stock  opt  of  cash  on  hand.jthe  price  n’htaincil.  taking  tn’o  con 

ixrt  I  rtTht  &  Pfwrr  i  Baint  John  Dry  I'ock  and  Bhinhuild- 1  The  balance  .sheet  also  show  s  sea,  sideratinn  as  well  the  price  paid  fo- 
on  i^ni  oc  Gompany  Ud..  th.xt  otitstanding  kenal  increase  in  invertories  whirh  the  Dominion  issue, 

ng  Debentures  July ;  fp.-,  mdi  igage  four  per  cent,  ponds  arc  carried  at  $1,199,157  ns  enrnpar-  .No  public  offering  w  ill  he  n'.ad- 


re.sent  i  Calgarv.  —  Judgment  has  hern  re-  t'anada  in  St.  Johns,  : 
deslr- ' -'^rved  by  Mr.  Justice  A.  E.  Ewing  real.  Toronto,  Halifax, 
rsued,  99  application  for  ,y  writ  nf  lohn.  N.B..  on  that  tlaio 

dam-- '  111  •'T’f'*'*  nuts,  applied  for  by  Mrs.  Min-' - 

world  :  919  iGtrson,  a  taxpayer  and  bond-  .  /"•  II  _f 

holder,  to  rompcl  Ihe  rily  lo  levy  a  i  ettCteTS  trailed 

XT_„  '  ta.-x  eapable  of  taking  rare  of  all  Its 


FFTT  OF  GRAMfMFKF.  I’.Q. 

The  eit.y  of  Grand'Mere,  Queher,  is| 
ailing  for  fenders  i>n  an  issue  of 


31,  1936.  $97.‘>.399;  inerca.se  tn  '  Newfoundland 


I  :»ki  Xt  Pnwm*  I  Saint  John  Dry  l'<"’k  and  Shinhuild- 1  The  balance  .sheet  also  sho 
Nev^oundland  I^ht  &  Foww  company  Ud..  th.at  out.standing .  ^nnal  inerease  in  inverforie 

Redeeming  Llebenturcs  July ;  fp.-,  mto  igage  four  per  cent,  bonds  an-  carried  at  $1,199,157  ns 
Annoiiiicrment  i.s  made  by  the  of  the  company  "ill  hr  redeemed  at  fd  with  $591,271  la.st  August. 


accounts  receivable.  $169,219;  re- !  7  per  cent.  mor;gage  .sinking  fund 
duction  in  hank  loan  for  the  Gen- !  debentures  w  ill  he  redeemed  .at  19.5 
eral  Hospiial.  $309,909;  reduetion  in  and  aerrued  interest  on  July  1. 
sundry  ereditors’  accounts  payable.  , 


the.  of  the  comp.inx'  "ill  he  redeemed  at  ed  w'ith  $591,271  la.st  Atigust.  of  the  $2.990,9fio  threea  ctf  1946  it  ts 

Power  ]na  ppfj  accrued  interest,  on  .Inly  5  understood.  The  .$3.:i42.99n  of  3f2-5- 

:  fund;  Holder.s  of  the  bonds  are  rcrpiircd  '  Bank  of  Canada  in  Saint  John.  Hali-  "9  year  bonds  will,  liowever.  he  of 
9l  ''’■’  to  surrender  tti.m  for  redemption  ■  fox.  Montreal,  Toronto,  M'tnnipeg  orlfered  for  pithlie  .subscription,  pro- 
'  'at  the  prineip,9l  office  of  the  Royal  i '‘oncotiver.  hahly  at  par  to  yield  3’i-'r. 


AAX.l.  lO  niP  iUFL^iat  Jia  lll»3  1$.-,  n  .L.'.rillllKit/Ji  wsniit'.-.  •  1  A  I  I  i  I 

funding  of  war-time  and  post-w  ar  j mature  from  six  months  to  »  Against’  this  he  listed  as  "un- 
nhl.gatlons  and  ts  unirjite  for  ,  s  o  .x ear.s^  #  *  *  i  favorable"  a  total  of  $2,763,020.  i 

low  cost  and  also  for  the  unusually  i  »  »  i r„ii„„.c:.  rTsh  reHnetion 

lonv  .rrro  nl-nnn^oH  rrofltS  Tn  romomtlrm.  foHoW  S  .  Ga.sh  rCdUCttOU.  | 


long  term  proposed. 

The  i.ssues  to  be  refunded  are  as 


follow?: 

— 

Principal 

Annual  | 
Interest  j 

^!atura 

Coupon 

Oul.slandin 

$ 

S  Charge  i 

%  ■ 

^ept .  1  ^ 

1  U 

45.000.000 

67'). 000  , 

Oct.  I't 

2%  ' 

63.356.000 

1.266.720 

Nov  1 ) 

5  % 

79.S35,20n 

3.976.760 

187.871.200 

>.918.480  1 

hH 

p.r.  of 

(anada’s 

held  ! 

Proms  lo  Corporations  ,  ^ 

The  years  1934  and  1933  marked  -i  i  Oovernment.s.  owing,  $397.60'6:  bank 
Mcady  improvement  i.n  the  financial !  i^^ns  re  unsold  dr’ncntures.  aji  in- 


t^eui  Issue 


Anrual  [Positions  of  most  Canadian  com- j  p^pg^gp  ipi 


•ion  was  lifted,  and  corporations 
which  had  their  finances  in  good 


I  580. 

I  From  this  he  computed  the  city’s  i 


$5,342,000 

Province  of  New 


Brunswick 


_Thc  principal  Is  approximately  !  pt  substantial  discounts,  the  invest- ■  $8,264,319 

o  i3'7r  of  Canada’s  total  funded  debt.  ;  ing  public  should  discern  invest-!  McDermid  also  stated  that 

Since  the  average  interest  paid  on  '  ments  xvhich  not  only  paid  hand-  ,4,p  pjiy  has  paid  off.  in  the  past 

< 'anada’s  funded  debA  including  .s'nort  '  .some  returns,  but  were  obviously  i  fjvp  vears,  debentures  to  the  I 

i  'oo  low  in  price.  Tlie  trend  |  amount  of  $3,259,917.  resulting  in  | 

1930-36  the  interest  rate  on  the  new  !  of  prices  vindicates  the  .judgment  i  an  annua!  saving  in  fixed  charges! 
loan  will  tend  to  reduce  the  aver-  of  those  buyers.  To-day  naturany, '  $280,051.  In  the  next  five  years 

age  rate  still  further.  The  extent  ,  the  possibilities  of  future  appreeia- |  maturities  will  take  place  to  the  cx- 
of  the  reduction  will,  of  course  de-;tion  are  not  as  great,  but  the  dis- :  tpnt  of  $6,572,378.  with  aii  annual 
pend  upon  the  proportion  of  the  new  cerning  investor  is  buying  first  '  ravine  of  $672,829 

issue  which  is  in  30  year  bonds  and  mortgage  eorporafion  bonds  •vhich  !  _ 

in  four-year  bonds.  iiiaxe  good  past  records  for  the  fol-  ..  J 


Noil-Callable  Sinking  Fund  Debentures 

To  be  dated  June  1 5,  1936 


S2,000,000  3% 
S3,342,000  3 J  o': 


To  mature  June  lo,  1946 
To  mature  June  15,  1956 


in  four-year  bonds.  iiiaxe  good  past  records  for  the  fol-  ,  .  .  n  .  o  j  j  • 

At  least  $20,000,090  of  the  ne-.v  lowing  reason,;.  1.  The  security  has '  Llltcrest  Kate  KCdUCed  I 

issue  will  he  raised  through  sale,  been  tested.  2.  'rue  income  return!  For  Cit'V  of  Saint  John 

of  30-ycar  bond,;.  Praciically  all  of:  j.s  higher  than  in  the  case  of  good  i 
the  $108,336,000  of  maturing  1 'n’s  governmenl  ,'tnd  municipal  bonds.' 

and  2’s  arc  believed  (o  hr  held  by  3.  Provision  is  made  lo  retire  all  or  Maritime  Bureau  The  Financial  Time* 

the  bank.s  and  xvill  probably  be  ex-  nearly  all  the  bonds  at  maturity.  Saint  -lohn.  -  Ineidenially  it  has 

changed  for  the  new  four  year  I’G’s.  4,  Many  companie.s.  due  to  their  been  announeed  by  the  Bank  of 

The  maturing  o’s  of  November  M.  high-credit  standing,  have  been  able  !  Nova  Scotia,  which  does  the  city’s 


the  $108,336,000  of  maturing  I'n’s 
and  2’s  arc  believed  (o  ho  held  by 


governmenl  and  municipal  bonds. 
1.  Provision  is  made  lo  retire  all  or 


1930.  arc  held  by  private  invcstoi.-:,  in  refund  high  eoupo.n  bonds  into  banking  husinc: 
ao  well  as  the  banL;  since  this  isj  those  of  a  lower  coupon,  and  thus 'of  interest  on 
part  of  the  .National  Service  Lotin  inere.ise  the  interest  coverage.  '  draft  will  be  1 
nf  .November,  1931.  It  is  probable. !  .5.  The  management  is  sound.  to  four  and  a  ha 

however,  that  even  the  gicatcr  pari  I - - - 'on  June  1  TI 

of  this  issue  has  been  acquired  hv  C”  ’  L  4.  Tharce  on  the  < 

Ihe  banks  w  ho  have  invosicd  laigel.t  riniSn  V.^OnStrUCtlOn  j  between  $25,990 

in  bonds  of  slion  matuniy  for  sev-.  Of  the  VlCtOrV  Building  "’9  reduction  in 

er.il  year.;,  and  particulaily  since  _  °  to  around  $2.79 

P’33.  On  this  basis  the  greater  pail.  «  .  r.  other  hand,  the 

of  Ihe  new  loan  will  he  in  four  .'car:,.  T'ih  1  ti"  inieresi  on  the  1 

bond.;.  i ’  commence  ^ 


of  “the  new  loan  will  he  in  fo,.,-  v^ar',. 

’  (  anada.  Ltd.,  will  shortly  commence 

,  ,  ,,  ' -conGl ruction  on  the  \’ictorv  Build- 

The  premium  to  be  paid  on  the,  mp  with  a  view  to  completing  the 
maturing  issues  if  conxerted  as  of  4,^, ding  xvhich  has  remained  in  an 
June  8  includes  arcrued  interesi  to  .|nfinishcd  condition  since  xvnrk  xvas 
maturity.  I  abandoned  in  November.  1929.  Mobile 

no  official  statement  is  available,  it 
’  is  understood  that  lienholders  and 

Active  Bond  Changes  bondholders  have  agreed  lo  accept 

bonds  in  a  nexv  company. 


banking  husinc.;;.  that  the  rate 
'of  interest  on  the  rity’s  over¬ 
draft  will  be  reduced  from  five 
to  four  and  a  half  per  cent,  effective 
'  on  June  1  The  annual  carrying 
•rharge  on  the  city’s  account  runs 
i  hetxveen  $25,990  and  $30,000  a  year 
the  reduction  in  interest  amounting 
fo  around  $2,709  per  year.  On  the 
'other  hand,  the  hank  reduce.;  the 
interest  r>n  the  cty’s  credit  balance 
to  one  and  a  half  per  cent.,  thus  re- 
I  during  the  city'.---  interest  income  by 
I  .some  $599,  making  tbe  net  total  sav- 
:  ing  to  the  city,  by  reason  of  the 
i  interest  reduction  on  the  overdraft 
i  at  about  $2,299  per  annum. 


Canadian  Bond  Sales 


Pemlnlon  Oort*.  -lunc  4  May  27 
Itom  4i(  Canada  .5-36  S102  09  101  40 

41  113  :.0  113  2,X 

.5  48  114  .■•0  114  -d.', 

4  4.1  108  6,'  108  .XO 

41-  46  11-2  75  112  .50 

4t,  .56  110  2.')  109  7.5 

41.;. .57  110  25  109  7.5 

4i  ;  :.8  no  no  i,. 

4  '  ,  -  (59  no  7.5  no  20 

3'  .;  49  101  1.5  103  90 

Pr«vfnrla|  Gn>ls. 

.Mtrei-n  4'-:-f'5 .  .?78  on 

Do  ,  6-47  .  R’2  00 

Ontario  O-60  .  117  .'-O  117  50 

Do.,  Gg  41 .  no  50  no  .50 

r>o.l'-n0  _  109  7.5  109,50 

Do  ,  ,5-48  112  .50  1  12  50 

N.  Brunswick  .‘‘-60  11.5  no  ]1.5  no 

Stskalchowan  .5-58.  94  00  96  OO 

Balls  A:  Slranishlns 
Can.  S.f-.  l.ince  6-41  7,5  S'8  :n 

c  N  K  3-44  103  on  103  on 

Do..  4'.:  .51  .  .  1 14  to  114  on 

Do  .  4'.;-.5r. .  115  00  114  25 

Do  .  £-,54  ...  116  75  116  25 

CPF  6-42  .  109.50  1 10  OO 

t'ti;i"os 

Beauharnois  5-73  J27  25  824  "-o 

Dp  .  5', ;  73  82  25  79  on 

Pell  Fhonp  .’)-,57  120  00  119  7.5 

C'aicarv  Power  ,5-60  97  75  97  25 

C4n  N'or  Pnw.  ,5-, 53  |03  .50  103  50 

Gatineau  5-56  96  7,5  97  25 

Do  .  6-41  A  91  25  9]  no 

r>o  ,  6-41  B  90  no  90  25 

Inter  Hydro  6-44  40  no  40  .50 

Mad.  Quo  616-61  78  60  79  50 

Ottawa  Valiev  51'.-70  7,5  00  76  00 

Que  Foxv.  5-6.3  105  50  105  25 

Fnawinigan  4!  2-”9  193  2.5  103  2.5 

In«lHstrl'4is 

AbitiFi  6-53  843  25  843  75 

Can  Cemen’r  6L-47  106  no  |On  no 

G-onj  Paner  5x-.'-61  35  on  3  .  9  . 

p  S»ee1  We'-e5’6-52  |0i  op  joe  75 

64.-48  96  75  96  on 

r.tirpeons  6-’43  ....  104  76  104  76 


in  SAINT  .lOHV  TnAFFIC  OnEATER  | 

.li?  Saint  .lohn.  —  Exports  and  Import.; '  An  analysis  of  Canadian  bond  j 
!  from  ilio  Port  of  Faint  .lolin  from  sales  up  to  June  1st  1936.  com-! 

jp  9'-'’  i-"-  piled  by  A.  E.  Ames  &  Co.  Limited,' 

a>%  I  ported  nffiriall>-  at  111^.210  tons.  a.«  T  ,.  1  *  e  d*- j  a  r^r  * 

“0  oomparod  xvith  927.46.5  tons  in  the  shoxvs  total  to  date  of  $o44.50S.864 
,50  same  five  months  of  1934-35.  as  romparcd  xvith  $208. 452, 156  for! 


ported  nffiriall>*  at  1  11*4.210  tons,  as 
romparf'd  with  tons  in  th^ 

saniP  fivA  months 


120  00  110 
07  Tn 

103  .^.n  103 


40  no  40  .'.0 

78  V9  .dO 

75  00  Tfi  DP 

10*-*  fiO  10%  25 


.3%  on  3,*  2  ’ 
101  no  !0('  Tn 


Internatfonal  Bonds 


„r,«u  '  Supplied  by  Jenks,  Gwynne  ^  Co. 

.  nrh 

;  oj,  ^ntioriuia  Ext.  A  T’g  1P45 .  10^ 

unrh  Argentine  1081  .  OPTi 

unrh  ^u8tralia  5*9  lOn.5 . 

..o  on  Bpl’ipum  6*8  lOon  .  lOt 

Berlin  E«t.  6>  1058.  ..  . .  1R»4 

«  7%  .  Bolivia  7'p  19d8  .  . . .  6 

Ijnrh 19'?"  .  28 

.  SO  H'jonos  -Airrs  6  9  1061  .  67 

rhil!  6*8  1061  .  141.. 

,-.n  (.'olumbis  6*8  lt^61  . 21 

-  krti’t  ol  Mort.  banks  181* 

’  Cuba  Pub  Works  194.5  .n7 

.  o  -e  Oenmark  4‘'2’p  1962  P8t  j 

‘  French  Uep.  7*8  1940  .  ITg 

“0  I  German  6H*9' 1965  .  23»« 

'  Gprinan  Ext,  7‘b  1949  .  30iv 

*  i  Italy  7’s  i 961  .  74 

“"2*:  '  Japan  51-5'"  1965  .  S3 

I  Kreugrr  K’  Toll  5*8  1959  .......  .971  j 

‘  I  Milan  1952  .  61 1. 

2’'»  Peru  6*8  1960  ..  11 

,  9"  I  Poland  6’s  1940  66 

!  !s5  \  Prussia  Free  State  6*8  19.52 
29  Queensland  Kxt.  S  F  6’s  1941  t07tj 
“/*  Rio  de  Janeiro  19.53  1.'*4 

“och  Rome  6I.J  S  19.52  63'-, 

Roumania  Monopolies  7>  19o9 
San  Paulo  7*8  1940  86 

un^h  cppbs.  C  R.  ^  St.  T*»  1962  25^ 

-'JJ  f  Fnited  Kingdom  5^*8  1P3T  105 

*  * ‘■’uguay  6'a  1946  ,  .  .  45ij 

^  '^1  Warsam-  7'#  19.58  .  ...  63 

\ok^hamA  6'g  1961 . . .  82  H 


___  the  same  period  of  11)35.  and  $1Sf*.- 
I  838..335  for  the  same  period  of  1934. 
These  are  classified  as  follows;  — 

_ I,  Dominion  Goxeinment  a-$324,772.- 

•392;  rrnvineial  Government  b-$30.- 
.' 429.000;  Municipal  $26,775,172;  Cor- 
inn  '  !  porafion  $162,532,300.  ^ 

Of  the  total  there  xvere  sold  tn 
;  Canada  $459.50S.':64«-and  in  the  Unit- j 
7  ed  States  $85.noo,nfif). 

^^'2  j  The  fol!o5ving  is  a  comparison  of  I 
i4x^  '  sales  by  month.;  during  the  past  1 
23  'three  years;  — 


P81-, 

72 

23 », 
301^ 

74 

83 

23,’i 

31 

8355 

Ian. 

Fab 

Mar 

Agr 

Max- 

43  9  1  8.000 
282.634 
.^<5  101. 044 

1  2.?  29.900 
73.306.73  7 

9 

13,226.300 

25.731.700 

I  6.3  77.'I74 
76.570.800 
7n.542,18'2 

*  i 

1  33,657.1  1  4 
138, 0  1  3. 775  1 

1  21.846,223  ' 
104.655.000  ' 
•43.461.730 

61 1^ 

62 'i 

V 

XTt 

vxx  : 

11 

llH 

Tot 

180.838.3  5  » 

208.432.1  36 

344.508.864  | 

65 

67  W 
201^ 

X  — 

To  date 

Include?  S30,000.000 

short-term  1 

Principal  and  half-yearly  interest  (June  1^  and  December  1*))  will  be  parable  in  latvful  money 
of  Canada  in  Halifa.x.  Charlottetown,  Saint  John,  b'rcdencton,  Montreal,  Toronto.  Win 
tupeg  or  Vancouver,  at  the  option  of  the  holder.  Coupon  debentures  'x-iil  he  .avail¬ 
able  in  the  denominations  of  $1,000  in  the  10-46  maturity  and  of  $‘>00  and 
.$1,000  m  the  lO’iO  maturin’,  with  provision  for  repstranon  as  to  principal  un 
payment  of  registration  fee. 

Legal  Opinion  ;  Messrs.  Long  &  Daly. 

The  Provincial  Secrerary- Treasurer  advises  that  the  proceeds  of  these  issues  Mill  he  applied 
$2,702,000  ro  the  repayment  of  an  issue  of  4^4'T-  debentures  of  the  Province  due  June  15,  ii''36 
.ind  S2,‘i‘)0,000  ro  finance  capital  expenditures  on  roads  and  bridges,  or  ro  repay  temporain’  in¬ 
debtedness  incurred  -with  respect  to  such  capital  expenditures  already  made 

The  Orders-in-Council  authorizing  the  issuance  of  these  debentures  will  include  clauses  schich 
will  provide,  in  effect,  as  follows;  _  -  ' 

Debentures  will  he  chargeable,  principal  and  interest,  on  the  Consolidated 
Revenue  Lund  of  New’  Brunswick. 

Debentures  will  be  exempt  from  taxation  imposed  in  New  Brunswick  for  all 
Provincial,  Civn,  Municipal  and  School  Purposes  except  Succession  Dunes. 

-Sinking  Funds  for  these  issues  will  he  provided  yearly  during  the  terms  thereof 
at  the  rate  of  '  of  1  %  plus  such  additional  amount  as  may,  from  U-me  ro 
tune,  be  required  by  law'. 

Information  with  respect  to  the  financial  position  of  New  Bmnswick  Is  contained  in 
tbe  official  offering  circular,  copies  of  which  are  available  upon  request. 


Price  1956  Maturity:  100  and  accrued  interest,  to  yield  3.50To 

All  debentures  of  the  1946  maturity  have  been  sold. 


Subscription.5  u-ill  he  received  subiect  to  reiection  or  allotment,  in  whole  or  in  oart, 
and  the  I'ght  r>  reserved  ro  close  subscription  books  at  anv  time  without  not-ce. 

■^e  offer  these  debenrere^-  if.  a.s  and  x*’hen  issued  and  received  bv  u5,  ^-ubiect  to  the  approval  of  Conrstl. 
Ir  15  expected  that  Jet^ntures  in  inrenm  form  wi!!  be  available  tor  deUverv  on  or  about  lune  1956 


finanting  (»  vear  or  l€S8)i  ! 

XX — Includ?.*  $49. 300.000  *ihor4-term  j 
finanritig  fl  year  or  te^si  \ 

\'xx — Inelud^^  JI9S.l0O.750  short-term  '• 

financing  (1  year  or  1*cal.  i 

a  -  Include*  ^^1.772.592  nf  Dnwijnjm  , 
guarant^^ed  h^nd*  j 

h-'-Includen  'M. 000, 000  of  Pro^’tncia!  ] 
^  guaranteed  bonds- 


The  Dominion  Securities  (.lorporalion  W ood.  Gundy  &  Company  A.  E.  Ames  &  Co. 

Limited  Limited  Limited 

Eastern  Securities  Company 
Limited 

luitf  4. 

The  above  srfrements  ha^e  arcepred  bv  u*.  at  ircurate.  but  are  in  nr»  event  to  be  construed  as  represecticfoos  bv  us. 


THH  FINANCIAL  TIMES.  MONTREAL,  JUNE  5,  193fi 


^ilRGINlf AN  EARLY  C.M»A.  Head  Reviews  Industrial  Problems 

REVISION  OF  PACT^  Lessons  of  Economic  History  Being  Repeated  -Great  Britain  Leads  International  Recovery— Unemployment,  Public 


Do  Not  Want  to  Wak  Expira¬ 
tion  of  Agreement  in 
1937 


Debt,  laxation.  Tariff  and  Other  Domestic  Issues 

By  W  S  MORDEN,  K.C. 

Presidential  Addreaa  ■«!  Annual  Mcelin?  of  the  Canadian  Manufacturer*  Ascoriation  at  Qn.ebec 


-  '  Improvprnent  Ip  most  dppart- 

CM. A.  AT  QUEBEC  jmpnts  of  activity  in  the  greater  part 

-  -  'of  the  world  is  coniiniiitiK  and.  as 

Opposition  is  Recorded  to  40- gradual  revival  i.**  now  of  three 
Hour-Week  Legislation  For;^'*'  duration,  it  seems 

1  j  .  •  »  •  .  f  reasonable  to  hope  that  the  world. 

All  Industries— Assistance  forja^  a  whole,  is  gradually  recovenng 
Purvis  I  from  the  groat  depression,  whirh 

- -  leiilminated  the  progressive  eronomie 

Quebec — Possible  revision  of  the  and  trade  disaster  that  followed  and 
trade  agreements  entered  into  at  the  the;r  or. gin  in,  fir  were,  ai 

Imperial  ronferenee  of  IDS:;,  at  the  f.'  I"•^'<■lp1tated  by  ihe  disloea- 


.  ..  ..  ,  .  tion  of  the  war  The  lessons  of 

instance  of  the  T.  nlted  Mngdoio  was  ,  therefore  being 

referred  to  in  the  report  of  the  repeated  During  and  immediately 
Tariff  Committee  of  the  e.xecutive  ^ after  great  wars,  there  have  been 
council  presented  at  ihe  annua;  I  short  periods  of  false  pj-os- 

meeting  of  the  Canadian  Manufae- 

.  wnicn  raiLsed  widosproad  uneniploy- 

turers  Association  In  this  Conner-  ntent  and  business  prostrations  until 
tion  the  report  said:  new  life  and  enere.v  were  graduall.v  ' 

“The  Uovermnent  of  the  t'nifed  injected  into  the  e.vhausfed  roiin 
Kingdom  i.s  being  strongly  iirced  by  tries  that  had  been  affected  The 
trade  associations  in  that  country  to  latest  available  international  statis 
enter  into  negotlatlon^  with  i  anad.t  tics  show  that  world  trade  is  expand- 
for  the  purpose  of  revasiug  the  trade  |ing  slightly,  that  indiistri.al  produc- 
agreement  with  Canada,  si.aned  at  the  tion  has  increased  con.siderabl.v',  and 
Imperial  Kconiunic  '  onfen  nc-'  ui  that  about  half  of  those  unemployed; 
103C.  instead  of  waiting  until  the  i  x-  at  the  worst  period  are  now  work- 
piry  of  the  five-year  tieriod  of  the  ing.  While  great  effort.s  have  been 
agreement  in  ib.37  The  .Minister  of  made  to  stimulate  recovery  b>  in- 
Pinanee  in  hi-  budget  address  stated  ternational  co-operation,  the  evidence 
that  serious  atteniion  is  now  being  indicates  that  proare.ss  ba;;  been  due 
given  to  Canadas  trade  relations  ebiefl>.  to  the  individual  efforts  of, 
w*ith  the  1  nitei!  Kin'.tdoin,  'Ihe  Coui-  nations,  whii’h  have  been  endeavor- j 
mittee  has  recently  issued  a  circular  ing  to  juit  their  own  houses  in  nr- 


•able  and  cs.scntial  because  of  this  calc  and  ictail  distributors,  govern-' 
jurowiiif;  touflcnc.v  of  olher  uciuni ncp  uic  iU.s  sh  n  ehoUiors  and  creditors* 

I  to  produce  their  own  food  supplies,  and  ilic  fan  loinuneraiioii  ol  the  ser- 
Ctinadian  agricullure  and  industr.v  vice.s  of  >‘il  ihesc  decides  the  iilii- 
are  c.')n.seqiiently  complemeniar.v  and  male  pnci  .il  which  products  aia 
inter-dependent.  Each  conirilniies  lo.  sold. 


to  the  other  and  what  helps  or  in- 


clief  to  observe  that  the 


S.  MOliHKN.  k.«  . 


?  five-year  tieriod  of  the  ing.  While  great  effort.s  have  been  1"  “oniplnccncy.  I  on  are  all  aware  represent  Die  Dioiighl. 

in  ib.37  The  .Minis'ler  of  made  to  stimulate  recovery  b>  in-  P*'_;'‘‘'’BnT-ui  ha.s  appointed  n  J  pijjnning.  and  toil  of  three  genera- 

hi-  budget  address  stated  ternational  co-operation,  the  evidence  ^/'""inal  Linploymcnt  i  ommisslon  !  ii„ns  of  (  anadians.  As  it  evi.sts  to- 
s  attention  is  now  being  indicates  that  progress  has  been  due  i  niiieli  iimiuI  tnfonnafion  iudnsinal  system  of  i  anada 


I, ill  res  one  helps  or  injures  the  oilier,  inclination  owards  regimentation  -d 
The  existence  of  the  .similar  inter-  industis  oi  this  continent  is  derlin- 
I  dependence,  of  manufacturing  w  ith  inc  iii  faior.  However  kindly  oiir^ 
mining,  lumbering,  fishing,  transpoi-  feeliiics.  niav  be  loward.s  our  friend- 
i'talioii  and  trade  is  so  .obvious  Dial  it  l.v  neighbor.'  in  the  I’nited  Slates,  wo 
needs  no  further  comment.  .  *’*'  cx' used  for  preferring  that 

In  surveying  the  industrial  system  they,  in'icu  t  of  ourselves,  alleiupted 
•  of  Canada  and  wli.'it  it  means  to  all  to  live  iiml' r  the  .National  Keeovery 
j  Can.adians,  vve  are  dealing  with  facts.  .Act.  1  la  ^  are  sufficiently  rich  to 
jnot  theorines.  The  dependence  of  survive  mi<  b  an  operation  but  its  re- 
jtwo  and  a  half  million  I'unadians  on  resiilt.s  .'n  ii  >  might  have  been  di.sas- 
Mhe  salaries  and  wages  wliieh  they  iron.-.  vCde  we  have  done  some 
j  earn  in  Canadiun  factories,  is  a  fact,  exix  rimen'  eg  w  ith  the  rrgulaton  of 
The  thousands  of  industrial  esiiih-  wages,  hoii  i  of  labor,  oiilpul  and 
'  lishmenfs  in  I’ifies.  towns  village.s,  prices,  in  i  irtial  imitation  of  Die 
and  country-side,  Ironi  Die  .\Dantic  National  IP  overy  Act  of  Die  I  niictl 
to  the  Pacific,  are  farts  Modern  i.Staies.  Di>  •  has  never  been  much 
machinery  and  eunipment  are  fact.s  leal  faiili  .  mng  I'anadians  in  Die 
.Market  cnnnccDon^.  developed  at  liindanH  ii'i.  '  oticei)! ion  of  Diaf  Icgls- 
great  trouble  and  expense  are  facts.  laDon  I'  upporiers  believed  that 
Inve.sted  capital,  representing  savings  Dieattili'  increasing  of  wages,  re- 
^  of  fbonsands  of  yieople.  i.s  .a  fa<‘t.  .MI  diiction  '  f  uir.s  and  limitation  of 
.these  facts  represent  Die  thought,  r.iiipul  uiiib  governmental  rcgiila 

t"  i  vision  and  control 
ilie  products  and  cm 
iich  a  sat isfaci.  irv  in. in 
oasing  pow  IT  w  iiiilil  in 
it  uiiemplii.'  mein  w  ould 


asking  memhors  who  are  interested  dcr.  with  varvmg  degrees  of  siie- 
;n  trade  with  Ihe  Cnited  Kingdom  loiccs.s,  and  apparently  liDle  ptaeiic.nl 
supply  relevant  information  which  assistance  liiu  acorued  from  cullec- 
may  be  used  by  the  .Associat.ion  to  live  economic  proposals,  luiring  Die 
siippb  n-.etit  the  representaiinns  that  past  few  moiiDis.  Die  anprehension 
have  born  male  on  behalf  of  Cana-  that  war.s  in  .Xiua  and  Africa  might 
diaii  industry  The  Tariff  Coinmil-  spread  to  i;uiiipe  doiilulcss  had  some 


mat  rne  governniMii  ha.s  appoinfed  a  '  |,|;tnning  -and  toil  of  three  genera-  tinii  and 
National  Einploym.  nt  Commi.sslon  I  ,i„ns  of' (  anadians.  As  it  exists  to-  w.uilil  di:  ' 
[No  doubt  much  iiMiul  infonnafion  „„i„.s,nal  svsiem  of  i  anada  |,li.wM.  iit 

will  bo  obtained  ami  mucli  good  willij, ,,e,„ondons  and  vital  national  nri  Dm*  m 
result  from  the  .mimission-s  in- ,  f,p,irp|v  population  .•..a'.-.iml 

quine.s  and  roconiiiiendations.  Every  j  di'a|.|i.ar 

possible  assistunci  should  bo  given  |  Canadians  were  la'cd  with  the  nc-  II 

to  Die  (  oniinission  b.v  all  and  .voiir  „f  „,,,king  a  decision  sixtv  riii-  f-  - 

as.socialion  IS  already  pledged  to  help  seventy  years  ago.  They  made 
t.'i  the  limit  of  it'  ability.  Me  all  j,  results  we  have  briefly  \,r,,ia'  ai 

reali^.e.  however,  that,  after  all  "’m-  summarized.  In  the  light  of  achieve-  „„„ 
porarv  and  e.xternal  aids  have  been,„p,„^  of  the  pa.sf.  what  should.,,,,.,.,,.,,, 
the  final  lesort.  the  only  |„.  objective  for  ilie  future'’  ,,, 


Dial  the  trade  effect  on  world  conditions  hut  siiffi- i  getting  jieoplc  Should  we  strive  to  go  forward  in- 


agreement  of  ir»3J  was  negotiated  to  eieni  lime  has  not  elap.scd  to  enable 
a  considerable  extent  on  the  basis  of  us  to  get  Die  necessary  information 


off  relief  i.s  to  find  them  v'-ruk  in 
normal  economic  activities  and,  con- 


dust  rially  or  should  he  sfoji.  rcvcr.-c  v. 

and  go  backvvard  ’  If  is  submitteil  s'ari'lui- 


lowering  Canadian  duties  on  manu-  on  which  to  hazard  any  comment  as  ! ’"‘’''luenDy,  policies  and  measures  that  ,j,,n  ,||,jsp  v.  iio  advocate  a  retr. grade 


faoi.iitd  goods  imported  from  the  to  the  exTent  of  this  influence.  ''<'•““11  in  inen  asing  preidiiciion  p„u,.s<.  for  industry  have  failed  o 

t  uitert  Kingdom.  The  average  rate  ISrilaiii  leads  lleeiiverv  indnslry,  mining  .igriculiure.  lum-  p,„in(  n,,.  ,.,,si.  The  kev  word  to  Dii, 

of  duty  imposed  on  imports  from  the  <  -rn  ,  lu.ivir.v  benng  and  fishing,  ,uid  in  expanding  p„^,  is  ,j,p  y„ss  of  emiilovment  It  a 

Cnited  Kingdom  ha.s  been  reduced  at  I  "  to  realize  that  trade,  and  thereby  furnishing  more  ,m,,„tion  of  imlnsirial  cm 

various  times  until  it  is  n.ovv  only  ! nritaiti  ha.s  led  internaDunul  .opportunities  for  employment  in  the  pi„vee.s  onh  but  al vi  of  ibe  mv  riai- 

about  i:  per  cent,  which  gives  Cana-  •'‘^nd  contributed  mucli  to  it.  ordinary  fields  or  endeavor  in  whicli  ,,,  w,,rkris  depend*  n;  on  in 

dian  industry  a  very  small  margin  .'f’yrs,  |  people  have  had  previous  training,  ,iijt,trv 

of  average  protection  and  really  no  has  increa.sed  her  trade  j offp,- the  real  and  permaneni  cure  for  i>»,n„.„t.. 

nroiecD-xn  al  all  «n  most  products  production,  has  foiiml  work  for  j  unemployment  and  relief.  Tliis  ap  ‘  ‘  '  _  •  ,  ,  , 

if  Die  difference  m  production  costs,  •''r'usands  of  unemployed,  has  pi, r-  to  employahl*  i.enple  willing  ]„p.,H,in^  ,  i,.,nr,.  wniil* 

including  vvage^,  '» tw.,  .-ountries  tnidg?''*' sm  'V'"*;''-  ent'ail  Diat  have  to  he  considered  hm 

IS  taken  into  consideration.  The  J-fjpp*,  Tnl  Vr^  vv  Im  do  not  desire  work  eon.sDtute  ..xMTtial  -on 

Committee  is  apjiealing  to  the  Gov-  ff'a'  ^'r^at  Britain  has  another  problem.  sid*  rations  are  iKo  tnvolv.  d  I 

ernment  to  safeguard  the  interests  policy  of  whilo  nearly  all  Oiiadiam-  would  ,  ;,n;,dianV  Mioubl  *'*■*  nle  f>  impori 

of  Canadian  industry  and  indiistriar^''*‘f  "‘''I  agree  with  this  general  propo.sition,  ,  proportion  of  the  iroi  . 

employees  m  any  revision  of  the  '  conditions  but  had  -prrp  are  many  differ,  tires  of  opin  ,,  ,  hillUm  .bdl  ir  oinnui  o' 

trade  agreement.  It  is  recalled  that,  i 'ncreasingl v  pro-  ion.  unfortunately,  in  regard  i**  the  jm),,.  ti,]!-* 

previous  to  the  Conference  of  lf)33.  "orld.  She  ha.s  imposed  meDn>ds  which  should  h*.  emi.loyed  payuneiit  yv..uld  have  •.!  !.c  <;.r. 

group.s  of  manufacturers  from  the  nearly  all  arficle.s  winch  jm  bringing  about  tin  results  which  f„|j^  considered  I'ti.  ,-*■  w.mbl'b. 

CnttPd  Kingdom  conferred  in  r'anada  f British  Isles,  es-;„||  so  ardently  desire  1  he  .piesDon  difficulty  iii  fimjiiu-  Di* im 
with  groups  of  Canadian  manufae.  'Biola.s,  granted  bonuses.  bow  flii.s  conld  In-  ai-comiilisheil  I',',.,.;  'i'n  vc'h'ive'i  l*'*ii  lo  bir'*i 

riir.-rs  who  were  in  the.  .same  line  '  p“r, .  ontinually  dcba'cd  in  p*diD-  ,p,.  j;,,,,;  cough' and  "pi  a.  n.  ..Dv  all 
hitrlness  and  in  some  cases  arrived  f.  regulalions,  and  many  appliia-.cal  and  economic  circles  While  ,.,.,,011  i*-,  of  Die  woiid  will  vie  wnh 

at  agreements  for  tariff  concessions  I  **5®  being  pressed  for  tariff.s  on  janxious  to  avoid  futile  c.ontroversic.s  ^  •moDier  in  'uiinlviti  ■■  oir 

on  certain  articles,  principally  non-  farm  and  other  primary  pr*i- ; ;in<l  vv  ithoul  roflerting  on  Die  hoiKv-iy  ,,,,1, i,  «iiiid  b.  omnd  hnw 

rompetitive  and  belonging  to  »>ieir  , o7  7e' ever,  that  m  the  end.  avoring  t.,niak. 
own  special  industries.  The  Commit-  ,  &ieat  degree  of  .  iiccess  ,1  differ  from  us.  it  .s- 1  ms  desirable.  oronorDon  iip  incre-i  o'  iti  on-  e\ 

tee  is  willing  to  consider  similar  anJ  hmasing  eampaigm  and  that,  at  this  annual  meeting,  we  '  ,ve\v  iuld  not  have  'be  sa'io’ 

action  if  it  is  desired  hy  all  parties  '/’If*,  upwards  of  3,350,00(1  should  reaffirm  the  general  position  I.-,,ri,i.,vide  .  <1  on*  ■■•n  icn  D  ■*'  a' 

concerned"  |houses  have  been  ceontnieied  in  of  industry  and  descr  be  ji,  place  m  cisb  r  to  Cn'd  cn..du  t  v 

*01.  m-  1.  n  4  |England  and  Wales.  .Most  of  these  tbe  national  political  l■l■.lno^ly.  In  ,1'..,,  p  t md  rinrcb  i  .  • -r  oir  . 

J  *  OUT  p<*k  I'woip  built.  Avithoiii  iNtatp  assistance  other  words,  lot  us  end  iMvor  to  state  have'  for '^  il'e'  W  c  ^1  jv* 

Nfembers  of  va.rioti,s  industries  em-'®"*^  only  limited  aid  was  extended  by  clearly  what  industry  ha.'  accom  ^,,,j  c'xne-icne*  '-viTh  tbi-  pr'di 

brace*!  in  the  Canadian  Manufae-  rest,  plished  in  Canada,  what  it*  present  appreciate  Dic  .hffi.ultv  i.f 

turers’  .Association,  consulted  byj”^*‘®  the  formulation  of  a  national  situation  Is,  and  pre.=fnt  some  rra-  pcrsi'iading  other  <*,11111  ri*'  1,,  b'lv 

questionnaire,  were  pra.ctically  un- policy'  and  some  slight  fin-  .cons  which  we  think  justify  its  cun-  .our  <  .xport.s  at  iincc'  rcmiir*  ra- iv  <  ’<. 

anlmoiis  in  opposing  compulsory  40-  aneial  and  limited  guarantees  by  the  tinupd  existence  and  Di*-  encourage-  producer-:  Wiira'  at  *!  pai,< 

hour  vveek  legislation,  ev'cn  though  initiated  and  encouraged  this  ment  of  its  normal  growth.  furni.'li  g*,*id  cxainpb  -  Cf  'bi-  d  '■ 

few  of  them  had  been  working  on  '  programme.  it*has  since  been  Factories  nnd  Kinplu.y  nteiil  N*,w  su*  h  im  r. .  *1  .  '  port 

this  basis  for  somo  vears  it  was  r^*-  icarrioa  on  slmost  ^ntiroly  bv  privatf*  i  ii.i  t  r  . 

ported  '  'enterprise  with  building  societv  and  I’''"  ^^'>',a!  ,  . .  -<. 

Referring  to  the  proposal  for  an  other  private  funds.  The  beneficial  does  not  preven.  uncm-  have  incr*-a.'e*i  irnp-T.^.  In  oir  . 

international  convention  laving  down  effects  of  this  well  ordered  and  effi-  I^.vment.  In  reply,  p  tiiay  be  a.k-  rowings  abr.,a*l  w  c  have 

the  principle  Of  a  rednetmn  of  hours  ^ 'St  ^ ^ S  S"  i ^ 

.  .  r„...i.,„  depression.  II  IS  e.stimat**i  that  <  ana  t*>  have  fav*,rable  nadc  balame 

insT  itidustrif^s  as  wpU  rs  in  roal  '«^«Lrcoiy  dc  o\6r  osiinialon.  Uiiiiug  j  r  ^  i  .  i  i  .  i  .x_  i  i 

,  ,  .1  T  J  the  nact  voa,-  thorp  i.ac  hpp.,  ,  I  dian  factories  continued  to  find  work  taking  into  c*>ns)*l*Tati.,p  both  vi.'ibl. 

mines  an*l  nublic  works  the  Indus-  ine  past  year  tnerc  lias  been  a  '  ,  .  ,  j  ■  ,  ,  , 

V'  ‘UU'W  .  ,  ippropcp  ip  ,ho  ira.,  .,ri.  I  foi  about  setenty  jior  <.iit.  ol  Du-  and  invisible  ii.ni.'-,  and  <.U'  re<,ii’ 


iviurs*'  for  indii.siry  have  failed  1, 


in  industry,  mining  agrieuUure.  lum-  -pbe  kev  word  to  *1,1.'  , 

beriBg  and  fishing,  ,tiid  in  expanding  ,;,p  ,„ss  of  emiibtvment  It  :.s 

trade,  and  thereby  furnishing  nmre  ,,^,,^1011  of  imlusirial  .'in-  c.'.'m  -i'<’ 

opporiunitie.s  for  employment  in  the  pi„vec.c  onh  but  alvi  of  the  mv  riad  , 
ordinary  fields  or  en.havor  in  wliieli  ,,,  „,„.i,p,s  depend*  ni  on  in  ,,  , 


<1 1  a'*'  .1  ml  >'  uiiciii|il<iy  iiD-ni  wnuli! 
ili'appt  at 

I  In  Niitiiinal  I  redit 

Till;  It  T  IIS  to  a  coll'  d*  r.i'inn 
of  natn'ii.:  ■  <''iii  [lointnn,!!  p-" 
virn  ial  ai  !  iiinicipal  debte.  wlinb 
now  ,  V.  •  I  .  v*  n  tnllii'ti  *loHar  ai, 

■ii  Die  f  Mil  boiiil-.  <,wnc<)  il.  *1,0,1 

.-and-  o'  ill. III.-  .ind  oDi<  T 
,'cic:  m.  I,  ill'l  l  l■ollIltr■^-  3  I  ■ 

bond'  V. '  ,  i(b.i'.<*l  *'11  lb*<  iitnb  1 

.''ari'lui-  ■'  Dll  V  w«r,-  *  rut '  w  <.'Di' 
tTotiiiM  pay  .\  ■  tl,c  .c<  o' 

1,011,1  '  .itii  D-  ill  !  ..in  , I  *!•:'  i-.' 

’!i,  ,!.  |,  •  ■  in.'iirati'i  coiniiai.  * 
if, an  .i!:d  '  <  ..mjian  <■.«  i.ai'l  .Mil 

r-'iniri;'  ■  ’tll'an  *  -  t'  'i.  '  '  ■  -e 

I  'll:,  •  '■  ll.cv  w  c  .•  •  •<  d  '  • 


I'talancMig  I’aynipnf'  'o-  , 

But  T*  is  not  only  the  internal  *!  "■  ;,ii,d 
locations  ibat  sui  li  a  i  bang*-  woiiM  i.u  i  < 
entail  that  have  to  he  considerd  hut 
vvtiiil  mfcy  tie  termed  lytertial  i',n  .pi.n 
sid*  rations  are  also  tnvolv*  *1  D  -  i’..: 
(  anadians  shoiibl  di-cnle  i.i  import  pvt,, 
anv  large  pro|i*,rtii>n  of  the  mon'  i  -  ,  < 
than  two  liillion  ibdlar  output  ofl,,,]',; 
their  pre.'f  UT  iiidii:  tries  Di*<’  pnan  '.m  ■ 


no  difficulty  in  finijiiu-  Dn-i'  im  ',<1 
ports.  .All  vve  have  lo  *l  i  lo  1oa>  i  .  n.,  ■ 
Dll'  bars  eiifvugh  and  piaiinallv  all  'll  ■ 
coiintiie.-,  of  the  world  will  vie  wph  \m,w 
one  anoDier  in  sin«iilving  oir  •<■  p,,  i  ' 

*iuii  ein*  Ills  II  wiiiiM  l,<  toiin*!.  how  ••.i,i, 
ever,  Ih.'it  m  the  end*  ;ivoritic  t,,  piake  i|,,r, 
a  priqiiirtionai e  irierea,:*'  in  'in’-  e\ 
t.orf''  vve  vviiild  not  iiavc  t)ic  i-aiin'  » 
vv- , rill  •  will*'  CO  oil* '-al  nm  h  's  a:-  *,..  s 
wny.s  easier  l<i  fiinl  gooitu  'o  h'lv  , 

ttiaii  it  is  to  Innl  [oirctia  <:s  !*ir  D.,  .a-,;, 

fci.oii-  vve  have  f,ir  ale  W  c  liav.  |,nr, 
hail  much  experience  -viTh  tbi-  prob  >*,  , 
lein  and  appreciate  ili,,  <liffi*  u!tv  I'f  « ■ 
persuading  other  ,f,iint ri*'  t,.  nuv  n.,,. 
•'VII  r  1  xport.s  at  prices  rcniiin*  r:,' iv  <  '<.  in,,., 
onr  prodneers  Wtna'  atn!  |>a|,<  (,,,<• 

fiirni.'li  good  *‘\ainp!i  '  "f  tfn.-  d  '■  -i, 

ctilty.  .Now  sin  li  iin'r<  .1  •  *1  •  '  port  ,, 

arc  .•'b.'idiltidv  isi-ential  if  w'  .,i<'  '<• 
have  increase*)  imtiorts.  In  on;  t.o’ 
I'liwings  abroail  vve  have  -given  ti'i.  't 
tages  to  fortune  in  tin-  sen.-,-  tha' 


«  •  <1  • ' 
botiC. 


vvoilid  have  reached  in  tli*'  abs*?nc<‘  ev[iort.s  are  re*|i;iied  fo<-  sctvi*  n.- 
of  faet.ories?  .At  Die  dcpib  of  the  these  dt.'bts  Wc  ttniif  i*’  i-qiiir*' 
dej.ression.  it  is  estiniatcii  tliai  t  ana  to  have  a  fav oraiile  iiad*'  balaine 
dian  factories  continued  to  find  work  taking  into  consiilcration  tn.ih  vlsdil' 


ing  industries  a.s  well  as  in  coal  s<’arcely  be  over  estimated.  During  :  ’  h  ‘"7  "l  ''  Vo.,..,-- 

mines  and  public  works  the  Indus-  the  past  year  there  has  been  ^  dtan  fact, ines  eontinued  to  find  vv  ork  taking  into  cons, *l*Ta.n,n  bo-h  v  isdd. 

trial  Relations  r„mmittee  had  ques-  marked  increase  in  the  indu.strial  I  T  ''''‘j  "  '7;  "•m.'-.  =<•-!  -.u'  re..,,  . 

r.iai  *ve  rtLi  >118  onuii.ii  c  ii.u  lucp  'number  u.sually  euiploytd.  It  should  tiaiie  reionjs  give  an  iinli*  .iD-in  -  f  . 

tmned  the  general  membership,  ^v  '  remembered  that  the  fnlted  what  this  balance  should  be  In  . 

The  general  po.iit  of  view  was.  7®"  states  is  no  longer  a  refiigo  for  -  a-  his  recent  budget  addres.-  ih*-  Mt,  . 

said  thp  r0T)ort  ‘  that  ov'f*n  if  th^  rorcpo  on  uiiitiin  dv  intGiOii-  ,  .  4--  s  i  »  .  r  iv  .•  .  >  .1  ^  ' 

4n-hour  vv7k  were  adopted  uni-  Hontil  complications.  id.ans  who  cannot  find  work  here,  ter  *.  .nance  es  .mated  D,,'  fav,,.^  . 

versaBv  throughout  the  world  Steady  recovery  is  reported  from  ’7'’  7  '7  ' ’‘7'"-  7'®  777®  ‘'®  ^  ‘ 

which  was  ar^he  ^re.sent  time  un-  other  parts  of  the  BritU  Empire.  ;  Ployed  ranks  have  been  in*  reaseii  by  A  arch  last,  in,' luding  invim bl*-  itcm.s  „  . 

thinkable  it  would  not  achieve  the 'Possibly  the  most  outstanding  ex-  many  f  anad.ans  who  have  l.een  at  our  hundred  mil  lot.  tiollatt 

iiiiiiKai  IV.  iv  V  .uiu  lie,  rtciirc  iiir  v  f-i, vvwiw  .  ,  obliged  to  return  to  their  own  conn-  When  we  iiirn  l<>  the  ix.bang*''  , 

desired  end  ofhelp.ng  to  relieve  un  .ample  is  South  Africa^  While  pait:  Moreover,  as  a  gr-af  share  of  vve  fin*!  that  Die  <  anadian  di.llar  -  • 

emnlo.vment.  buf.  on  the  ’7''"® '7  laxes  i.s  Indus,  iv,  b*,D.  practically  a'  parity  w.tb  N.  w  Y,rk,„rb.;p 

would  tend  tiv  mcrease  unempIov-,rre.ise  n  the  p  te  *,f  gold,  of  whiehi^.  ,  and  sterling  fun*]:,  and  ^e  a'.. 

ment.  inasmuch  as  it  would  tend  by  ; ^c  is  the  v  orld  .s  largest  producer.  national  revenue  have  hern  se-  D.crcfore  iustifie.i  ,n  r,.n<.l,„|,„g  D  a-  .. 

ipereasing  costs.  and  ihcrefore  ithcie  ai*'*)tlier  iinvofs  of  material  a*l  :  <  ,  .  ...  .  *  . . ,  ' 

prices,  to  reiiucr  sales  and  therefore  jvancpnient.  .Mistralia.  the  first  .Brit-  |  ''  n;,'-  interest  o.’r.m'r  .1.  b.  ;!bt,,;,d  and 


lieeii  al  four  bundreil  milli*,ti  ilollatt 


try.  .Moreover,  as  a  gnat  share  of  vve  find  that  llie  <  anaduin  'l*,llar  - 
'taxes  i.s  obtaincil  from  industrv,  both  iiractieally  a*  parity  wit),  N,  w  A  ,rk 
'directly  and  indirecDy,  yvb*r*  wouhl  anil  sterling  fiin*]:.  and  we  ar,. 
Ilie  national  revenue  have  been  se-  itierefore  juslifled  in  * (ii,--] ml n,;.'  tin* 


prices,  to  reduce  sales  and  therefore  ivancenient.  .Australia,  the  first  Brit-';”;"" 

emr^vntent.”  ITi^'To'im  I'heTimt  '.'''ei'^^r^i  '  '  ''  m  sometimes  argued.  D.ough  not  idher  e.x'ternal  ohligaD*.,, 

The  committee  announced  that  it  was  among  tlie  fust  to  emerge  and  ,  r  i  „  „.o..  ..  ii™,.  i,...  -.n-  r, 

was  holding  itself  in  re.adme's  to  improvement  continues.  .Steady  pro- 7"  77 hat  there  w  as  a  .  7'.  7' ,7'  J 

mve  everv  assi.stanee  possible  to  the  Pres.s  is  reported  from  New  Zealand.!’^  some  vital  cleavage  -.f  in  tercsi.  ;;7777'7  7  e  lor  v 

National  Emplovment  rommission  India  i.s  experiencing  pol.Dral  ,,r.a,.e  f '■®'"7”  .  nH  /  ,  ■  i.vc  m 

1  114  1  r  4U  nnH  -i  ...... 1^  i  ri  mR nuni^fTirln;;  Jind  primarv  hut  nnat'r  ].r('\ ailiiiL'  ronriit tir  ^ 

pnri  rxnrossof!  n<^artv  aunroval  of  fhG.Bnn  a  nioni'iat#*  trailr  rf*vnitl.  fliu,  ,,  ,  ^  i. ..n.  ,1^  r./.,. x 

choice  of  A.  B.  Purvis  as  eharinian.  '  British  Oown  .  oionie.s  and  manda-  'h,s  view  cannot  i,e  means  7; 

Tt  felt  if  neeessarv  to  pntnt  out  that  e,l  territori.'.s  are  reporting  varying  ' 77®'"  •  7  r  m,  . .  '  ” 

It  was  a  mi.stnke  to  a.-siime.  as  was  'legrees  of  recovery.  The  progress  '7"^®  ,  Manufacturing  ,s  mo.  cru  '  'I  r  ,  ■’ 

*11  *  •  *  rxf  thii  n-iiscT*  :  ,r.  *.  on  V  one  hranrh  of  pr.id.nrnnn,  jiinonK  uoh  n  modern  <li\ o? -.ifir  <1  iisi  '’'  fj 

nnparF'ntjv  done  in  rorunn  nuarfers.  ot  the  while  Bntnrh  It^mpirr  it<  Ki^iti- .  '  .  ,  ,  '  i*  «  <■  * . '.t.a 

that  the  330.non  emplovahle  unem- '  fying  to  Panada,  a::  a  unit  of  Die  I'*'''' Prims  su.d.  a.s  acneulture,  ^  7’  ’ '  T 

moved  were  for  the  most  part  in-  Empire  and  ai.so  as  a  nati.m.  ,.c- : 'P'"''®'''"!".  7intr.g  and  fishing^  Di  '  7,7;  .7,7  7  " 

d.istrial  workers  and  slm.iW  be  re-  .-ainse  of  our  intimate  relations  with,'"""'  wa.vs,  tlmir  me  h.ids  and  pro-  7^  •'■ 

ahworbed  bv  industrv  Onlv  a  'Ihe  rest  *vf  the  Empire.  yp„erial  !  p'-®  7'""-  '7  .^'  l'®’  ' 

eomnaratlvely  small'  pror.ortion  ,  proof  is  furnished  by  the  f.aet  that.  fPriuring.  They  are  all  intermepen-  ;7;7;?7  ■777rI!7sMn*3'of  'p 
fnn.hablv  not  more  than  20  per  ;  last  .vear,  fifty-, wo  per  cent.  *.f  all  7®'-  '^7^"  ’'"7*“’^®  7;'  7^"^  7'  .7^^  ^ 

rent.,  were  industrial  vv'orVers.  the  products  that  went  out  of  Panada  to  !  '"^riry  a^  agnemture  or  ,7,;7,'7  7  '  ‘  ‘ ,  '■*' 

responsibility'  for  re-absorhing  the  all  markets  yvere  bought  by  other  ''  estimated  off.eially  that  he  '7  777 !  •;;;,7,77;7^  ^  r',' 

remainder  belonging  lo  other  forms  .Empire  countries.  The  sound,  well-  '7®®»  eighf.v  and  oighty-five  per  cent,  sible  rnuM  be  prodiir**!  at  b*  ..,< 
of  emnlnvment  ordered  and  stcadv  progress  *,f  Dm  ^  products  of  rpnada  is  used  lariils  \r.  I  s-.oituil 


Paramount  Had  Net  Income 
$718,921  March  Quarter 


of  emnlnvment.  ordered  and  steady  progress  fif  the  “  i'""''-  e  ..  .  .<  , 

F.’.r  Transportation  Control  British  Empire,  which  includes  one-  P'  f'®"'®’  or  lar.ffs  are  no.  the  only  re*,ut'..e  .,,,ru 

The  Transportation  rommittee  fourth  of  the  yvorltf's  population  and  f®''  ®7"-  ®^PPricd  There  although  ad*  r,ua,e  pr.,i*'ci  mn  b  .  < -i  *nd 

again  urged  that  •’railwa v  piek-iin  one-guarter  of  the  earth’s  .surface,  i considerable  concern,  i..  iimes.  toms  t.'irif's  and  imp-i.  i.gu!a....i'  .,Hnk 
and  deliverv  rates  and'  services  has  h.id  a  far-reaching  and  heneri-  ial  ®'®''  '^e  problem  of  mark.'Dng  Dm  remain.s  an  *■'.'*  n*  iiD  n,  .ia.  '.,n.-vl  i"  *•.„.., 

should  he  on  a  more  uniform  basis  effect  throu.ghouf  the  yvorld  .  exportable  siirplUR.  ,  onsider  vvha,  ,va)  polit  ies,  in  m.  w  *,•  lower  wav  vc  , 

motar  carrier  operators  While  arree-  7  recoyering  foi  aho.ji  'hie*.  ^orry  about  exporting  eighty  iff  proiection  bo.  D-'  .,p. -ai '..n-  ,■ 

ine  with  these  views  ar"  stilt  study-  i^'®®'"’^  ’  Persons  and  individual  , nr  eighty-fiye  per  rent  *ir  even  that  ni.oy  ais*y  be  re.'in*!.-,!  ...  hamp*  *-'1 

inv  the  n.msHons  involved ’’  companies  do  not  seem  to  have  bene  pg  ri  r,f  agricull  u  ra  I  prod.i*'t  ion  vv  hieh  by  *)v  cr.a  xa  t  mii.  iinp-a*.  p  al  i*  g'  -i  e,.- 

_ ^  _  fifed  How  often  we  hear  ii  said  Ijj,  now  used  or  consumed  within  the  non  and  regulaH  'n  lab-T  'ir.,ji,i..  , 

■■  . ,  "Beciyverv  has  not  helped  me  ■■  The  j  herders  of  this  eniintrv  hv  Dm- e  ;!n*J  otb^r  f  '  ^*0-^  mik  n* !'  ’*■  - 

Paramount  Had  Net  Income  K'lilding  and  eonstrucDon  mdihsiry.  in  and  dependent  upon  indus-  pi.ttin?  forwiid  •.  pi'  o  K'  -'r  ''  '' <  • 

1^  r  example,  although  it  has  shoyvn  ,,,,  T,  i,,  ohv'ou.s  that  the  reason  maintaining  ao'l  ro' our.-eir,;  nd" 

.p4io,ct£,i  maren  VUS'ier  c^me  expansion,  is  still  far  below  . pps.  jp  ,he  fa*:'  that  the  eitie.s.  towns,  trial  croyv-th.  wiD'iP  proper  um 

the  records  of  even  moderate  pre-iand  y-niages.  yvhich  are  largely-  Die  suitable  to  the  er.untrv''  rmr*!,'.  p  isi!,,.*! 

■Paramount  Po'tures.  Inc.,  report.s  depression  years.  Many  industries.  ^ result  of  industrial  e.xpanslon,  have  not  ba.=ed  on  fii  Mr.po  lanff.-  onlv.  ,<  ,. 

pet  Income  of  $71S.?i21  for  the  ouar-  that  yvere  making  progress  before  the  !  pppufafjops  yvhich  consume  a  large  important  as  Diey  are,  but  ;D'')  in  <1;,  t 

ot.4pH  Moreh  31.  Of  the  excess  | depression,  have  not  survived  and  percentage  of  such  products.  Inereas-  eludes  all  *'.ss*  niia!  [,*,lii'i«  s  a n*i  ►.,(<■  eu,'* 

cost  of  certain  pictures  for  which  many  that  weathered  the  storm  jpgly  large  amounts  of  agrieiiltural  guards,  whieti  ex  >*  :  i- tme  in  '  an.  ila  u.-<  n 

a  re,=ervp  yvas  provided  nut  of  find  their  markets  restricted  or  i  products  arc  used  in  industrial  pro-  anil  oilier  eoiinii  i*  ;;  li'ts  pn.vi  d  o,  I -■  n 

earnings  in  1935.  about  $800  000  was  greatly  changed.  Similar  disappoint- j eesses  in  factories.  Those  who  fol-  neeesHury  for  ituliisirial  p*  a- ••  .n.-l  -i  .- 

charged  to  operations  for  the  quar-jing  experiences  are  reported  frornlioyv  the  trend  of  International  events  tiealthy  devi  l<*pni' i.i  '  ■  i. 

ter  and  a  similar  amount  of  the  re- I  various  departments  of  business,  agri-  knoyv  that  Dit-  farmers  of  l•;ll^o|l,‘  \\ ,  gi'*.  a-k  in  .'  b.iPi  iiieb  i.  ,,„i 

sery-e  wa.s  credittid  to  operations.  Icullure.  finance,  tran.sportatlou,  re-  and  the  riiited  .States  liave  reingiilzt  ,J  -laiul.n:’  -i  ip<iii«iMi.l  pr,,Mi  a,  '.i,  ' 

The  reserve,  amounting  to  $25O0.-|tail  and  whole, sale  trade.  this  truth  and  hav*'  insisted  on  pro- ,  ib*  pari  *,(  ii*'  pui<ln  Maiei  .i, 

000,  was  established  at  Die  en.i  of!  While  there  are  many  more  people  tectlon  of  their  home  markets  din  iii”  '  i  iii  ing.  nn*l.  i  iii.i<l''!i  lomMion  , 

last  year.  'employed  than  three  years  ago.  the  l,he  past  few  .v*<ars,  ami  h:iye  .obiaim  *1  not  *  *,iuroll.  <l  i-.v  .min '<iu.il  .  ’  ■ 

For  the  first  quarter  of  last  year  fact  remains  that  there  are  1,300,000.  it  ron.seqiieiiDy,  Die  domesD*  mar  b<  *  om*'  a  *  *>  operm  n  <  ■  * ':•'  i  .  ; 

an  audited  report  was  not  available.  |or  about  one-eighth  of  the  entlreket  In  I'anada.  wliieh  is  now  wonli  groiiiis.  ,ii<ltiil;ng  >iiii.lov  <  i '  • 

due  to  the  company’s  reorganization  |popuIation,  still  on  relief.  WTienifour  or  five  Dines  more  in  ''air.i'iiaii  i-loveeh  tuinei  .  iipid  'i 
hut  earnings  were  estimated  at  $1. -'every  seven  people  are  keeping  an  farmers  than  all  e.xiiort  miiikel  <  nin  maieiials  nwiP'i'  m  I, -in-  <>'  < 

472,000  jeighfh,  the  situation  is  not  conducive  bined,  has  become  inerrasingly  vain-  petty .  siipplieis  "f  .-x’l  vii  ef,  v*  i,.  .  . , 


Wabasso  Cotton  Company 

J  rMIiFH 

ANNU.AL  RICPORT  19.36 

BO.AHn  tM  niRf  '  TORS 

r.  R.  «  III! 'Til  'u  l‘rr*l*trnt 
.lAMUS  «  1  V  M-  y  I,  '  rrp*lrt**it 

ntr.n  yiAru.AT.  k  «■,  .N'  Iim"  '  I'Ayvi-s  tvm.  i.  gear 

»  M.  II.4KTV  "  '  yy  lil'IKIIPAII 

Directors*  Repot,  to  Hie  Shareholders 

Your  Directors  have  iil-aMire  in  submitting  hereyvith 
Balanre  Sheet  as  at  2nd  Mn  hDO.  together  with  Profit  ami 
I. OSS  .Aerniint  for  (lie  ten  ni'nilii'  p*'ri  >d  ended  (hat  date. 

During  the  period  unde  u  view  .i  eonsiderahle  ehange  has 
taken  plare  In  the  finaneial  'iimtute  if  your  Comp.inv  and  In 

that  of  its  Suhsidi.arv  4  om|  . .  '  i/  The  Shawinigan  <  *itton 

f'ompanv  l.imited  and  .St.  .M  i  '  vUev  I  nlton  Mills  l.imited. 
Your  f  ompanv  aenuired  amt  '""k  lill  ’  as  owner  of  the  entire 
undertaking  and  Assets  of  I  hr  shs'  imean  4  otton  4  ompany 
l  imited,  and  all  Ihe  fixed  A  -rts  of  •'t.  M.xurlre  Valiev  4  otton 
Mills  l.imited  and  the  follov  ns  .nit-i  nding  Bond  Issues  were 
railed  for  redemption  on  lsi  M.i'  I''' 

The  Waliasso  4  otton  4  onipanv  I  imited  First  Mortgage  firk 
Bonds  rtur  Ut  .lunr.  lfH7. 

Thr  Wabasso  rntton  (  n  npati'  *  ittrd  MortRa^r  A  folia* 
leral  rnist  7'‘'r  Bonds  diir  Ui  Mj\  I''* 

SI  Maiirlrp  Vallrv  Tnltn  ’'Ml'*  *  f  Mortffatf 

Ponds  du<*  Isl  .fiinr.  19.%? 

Thr  Shauini:.in  <  otlon  lompin  t  Imttrd  First  Mortjfaie 
6%  Bonds  diir  Isl  Drrrmhrr  U'L' 

Ihr  I  rrlmiplion  of  tbrvr  i  viif*  '*  '  niadr  pfl«^lb|r  throMlb 
tbr  issu^  Bnd  sair  I  s  llir  W  t‘»sA.  t  l  m  <  ompa»iv  I  mnlrd  of 
!E?.00n0fi0  p  (r^t  MfMitai.'  ''rnil  »^4riiu  iritrrrs*( 

4'r  ami  4  j'f  prr  annum 

Ihr  MitilRacr  and  I  '  n  Hntid  *s|tiltlnc  Fund 

Rrsr!\r  no  hrin»  r*  q  <  * “  ^n  n»r»|  lo  HriU  d'lun 


thr  hnrU  \alnr  »»f  %oiir  i 
\  jllrv  i  otldii  Mills  I  iniit'‘4l 
\  0111  (  nn»p.»M%  hr!d  a  •  .» 
of  St  Maiirnr  Nallrv  i  nlUn 
lurrn  thr  cost  prirr  and  ihr 
to  wrilr  nfT  thr  Pirmaim  pa  1 
Ihr  rrsult  of  >i'ur  i  omp 
rndrd  ?nd  M  »'  I93o  %•  hi- • 
ShavAiiiiican  t  otton  t  nnipai' 
|0.:.S  is  lu!I>  *rt  forth  in  th#* 
from  L*  r  II  It  11  ill  1*^  nhsni 
all  rhargrs  tmliil.iif  lUn  d  I 
lax  ami  tn^kinc  AlloDAti  p 
riant  Ihrrr  i»  a  f»rl  prof  t  « 

%  out  proprrtiis  hair  hrr 
%  o  u  r  1 1 1  r  r  4  I  »i  f  s  d  r  %  i  $  r 
faithful  an  1  r^i'jrnl  r* 

Ihr  OfYirri*  ••lafT  if  d  I  rof  I** 
Hrspicrtfull  » 


Bond  *'»lnliinc  Fund 
•  rn  n»r»|  lo  H  nl’  dou  n 
'’•linrnl  in  M  'laufirr 


lurAlfn-’iit  in  thr  fl^rd* 
’  Iril  Ihr  f1  ft  r  M  lu  r  |*r 
f  thrsr  r,.  lid-  41  4A  u>fd 

*  imJ  IsAUrA  rrd*‘rri  r  t 
tons  (*if  Ihr  Irn  '•sr.nth* 
Ihr  npr  r  «  ‘  I  t/f.A  I  *  r 

fr..m  Ih  l»r  #rn».rf 
I  tif.l  and  I  '*«A  >  »*iin| 
f  ri  ihit  c  pr  7  f#» 

A  I  rti  n!  a  •  I  rr  r 
atiG-n  rf  Ff-j'f.y  • 
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sor.isrion  of  ■wliirli  nrgani, ■potion  Ir 
'vas  prrsifl<-ni.  Mr  Maclioiifrali  w,t 
a  nirnibcr  cif  lln-  i  aiiadian  ;\lan:ifa'' 
tui'cr.-.'  ofiiMinM. 


Fixpccl  Ottawa  to  Uelp 
Pay  For  Roads 


Sain'  .1'  '  mil  i  arl  t  lia ■ 

turn  av.ardoil  li\  tlH'  Mi'inin 
rial  (  an  rrniiK  iii  I'H'  pf  riiiani' m 
pa  M'liirn  I  Dll  l  H  nnli  i  ai  a 
piu-r  Ilf  .M.l!';'. 11(111  anil  ' 
iiiilra  rif  f.i I uini null.--  I'arpi  ',  u‘  a 

iD.'-l  of  . . .  laakiiia  a  to- 

lal  o!'  S.Ma7P.o"ii.  In  iiiaKna 
ifir  aniiDiiacriiiorii .  I’rciuirr 
Ij;  “ai-i  .^latnl  ilial  it  is  aniiri 
fiiitnl  Ihiii  Iho  i  cdaral  (.Pncni- 
mciii  will  pay  a  •.onsiiji  rablr 
I  oi'iion  of  ilir  cosi. 


SAFEGUARDED 


Net  For  10  Months  Equalled 
$1 . 10  a  Share  Against  $2. 1 1 
in  Previous  12 

CAPITAL  SET-UP  CHANGED 

Working  Capital  Gained  Over 
$200,000  to  $1,578,775  — 
Four  Issues  Called  and  Re-^ 
placed  at  Lower  Interest 


Tclnl  Net  Profit  of  $35,963 
Compares  With  $1,960  in 
1935  Report 


Deficit  of  $99,210  Compares 
With  $39,7£6  Year  Ago- 
Operating  Profits  Down 


LIQUIDS  INCREASED 


Earnings  For  Year  Ended  Febru¬ 
ary  28th  at  $1.45  a  Share 
on  Stock 


/  wUCCESS,  of  course, 
provides  the  wealth  of 

-  "  your  growing  Estate, 

but  a  personal  Trust 
service  protects  that 
wealth.  Many  nen  are  realizing  that  Trust 
service  provides  them  with  more  time  for 
more  gainful  activities.  We  shall  be  glad 
to  explain,  how  we  can  be  of  service  to 
you  in  that  direction. 


Toronto  Birom  The  Financial  Time* 

1'oiont'i.  •  Stundard  I'hpniir-.Tl  (fo 
report.^  net  iirofit  dI  .S.'i.S.fiiV;  for  the 
>o;ir  ended  Marcli  Id.'iii.  wliirh  i.; 
of)Ual  to  litl.l  cent:;  per  .share  on  the 
"7. 277  .'hare.s  ontsiaiulin?:  and  eom 
pare.s  with  net  profit  of  Sl.fniO  in  the 
rnceedm;,’  year.  M.  T,.  Davies,  ptosi- 
fiont  of  the  eoinpany,  .statt  s  that  niai  - 
kei.s.  ttenerally,  were  more  ac  tive  dm - 
ins  tlie  year  witli  indieation.s  that 
tcenoral  tni.-iness  i.s  slowly  recover 
inp  Dollar  volume  of  .-^alcs  wa.s  only 
-lipiitly  liir-her. ’•'1  :;2S.:Mo  a.~  cfirniiai- 
ecl  with  .t t ,:;fi2.1  in  the  preecdinc 
year,  while  raw  material  earbonized. 
at  3".11'i  cord',  showed  a  deercase  -of 
of  C27  r-ord:-. 

'I  ho  cDinpan,’-  ha.-  enrrent  a.-.sets  of 
''l‘iO.'‘S2  :ind  curtent  Ihoh-lities  o' 
'217.231  nh:'-!!  pive-  uorkinp  capi¬ 
tal  of  ,*7-;'r  7.‘,i  Th’"  compare,-  with 
.'t721,2"I  a-  .March  31  1''3.'i  •'  a  h  is 

-ho'.i  n  a-  .'22  .07),  rocei\afi!os  at 
.'r'X.l.",’  and  inventorie,.  a*  77,;n,(ji(; 
Hank  h-an  has  been  redijeeri  to 
^iC-ii  *  vr-rn  '  tciCi.fitiO 

f  yrr]  a'  -et  are  oarn'd  a-  vj'.; 
21_  aftr  -  dodiji  i  .n;.  d' |iree:a‘ ;or)  y,.. 
■-e-’.f.  D-  .y_’.'7..' Cl"  TIk'  '.7.27  7  ha'"'’.- 

r.'  no  |,a’  '^ommon  -D.rk  a"-  '•■a.iird 


Toronto  Bitrcju  The  l-'inancial  'I  imei 
Toronto.  Drew  inp  Corporation 
ol  I'aniidti  i.td.  rejiorl.--  lo-:.  oi  .Sl'ti.- 
21"  in  111--  iiiiiirier  endc'I  .Nptil  th’. 
I'lthi.  ;ts  corniiared  ith  lo.s-  of  It3'', 
7Hii  m  the  err:  !  e.-iiondlnp  rjiiarte’'  of 
Otreraiina  |troln  diopped  lo 
’t.'i.'r  ).P  to  fi'oni  .C'ldS.SOK  hi ‘ore  pi  o- 
:  eiti  for  t;i\e-  m'cte.-'  :nid  dc  pre- 
|■|.•|lllln  'I  Ills  1-  at  I  ishut  cd  to  sever" 
v''',iiiiei  eoniiiiiiin  in  M.’.ia  and 
.\pt'il  wh'i'ti  'idn'  "d  tii';il  in  nr  i  na- 
iiiii;it  ion  n  ( Inta  ■  n i  •  o  1"  ■  '  htiii  in 


Wirf.lPj 


IffM 

(.O'lWti 


WORKING  CAPITAL  UP 


fun  to  r 
net  wriikinp 
anntial  .■.in, 
.11  "  l.ini 


Tout  rPOTtCTI-^N 


WttvtM-*"  p  )rr  . II  Th**  Fin/incial  T 

\\'innii)ep.--'lhc  iiroposal  to  con- 
.-irii'i  a  litiiway  ihroiiph  iioitliern 
.Su  kai'hewari  Irorn  Dtp  River,  I.a' 
I"  PI  inae  and  ..Mhabasea  fpike  it, 
'  h'li'hill  on  Hiid:')!)  Rav  lias  hern 
r-\Irandi'd  hv  Its  titipinaioi.  W  T 
I  lii'trie  on.  .M  i;.J  '  .  of  cranherr.v. 

land  .-nrvt  yor.  to  prov  iile  lor 
I  'V.r.  oph  Iti'  ireiwrt.n  churtltil!  tind 
:,i  I'.i'  f'i  '.i.rt,  pr.inp  "onnre-i'n 
■■  •"  I  dm- ij v.n  .'tnd  the  Prarr.  Ri-.rr 


Montreal  Trust  Company 

S11  PLACE  D'APMES,  MONIPEAL 

'■  "0i.r  hom  a.  .1  RCOVN,  K.  C. 


f.G  POMAipyoM' 
Oener,! 


1  lallin  ill  111!.'  rrpmn  than  el.se- 
te,  '  and  the  lit.’.i  appi'.-irs  lo  have 
■  'll  iii'e  i  tii'i  n.-*'  Ill  ibis  scetion. 
.\orh  P.anlefiird  wa.-i  ih"  only 
-11.'  in  ill"  v'.e.-l  v'.hi’i"  ilie  ther- 
lonirf'i  i"p,.-'erid  loo  la, si  week. 
■|iioi'.;li  scviral  -.■enlte.s  recorded 
-  The  I  I'op  lepuris  eominp  in 
oni  'hi-  norinall.v  hiphl.v  prodne- 
f  ,,:"a  Lave  h"(  ii  prss!  nrt.-i  ie  f  mni 


some 


Miened  1.11  th"  prairie-;  with 
he  wlnai  and  most  of  lii" 
:ra:ns  sown,  p  tinw  appear- 
•■"•■V  ',v"ll  jicyeed  that  111" 
"re;i-"  is  a  shad"  le-.;  than 
1-.  )irohahiy  ahoip  one  )irr 
’  mo:i.  oats  and  barley  will 
1  than  wen  |int  in  duriiip 
(  re  v\!ll  al.s"  he  hiP  aerease 
■■  r  •  op  r  ondition.-  from  now 
d' 'ermtne  th.  extent  of  ihe 


Bondholders  Will  Protect 

Their  Rights  in  Alberta 


•  (I'v  w—a  he  prcv.ail- 
'  III;  r.'hei  ei-np  aspet'-  . 
tr.'fienne''  'The  wo-' 
r  Xliev'rnre  allvThinr. 
'fd  t.e.i-  vv.thoiir  rain 
.  .a’  .'one  pf  1  ind.  oo' 
h-  p-f-p--rd  .n  n-'dr:- 
:  p-a  n  m  clr  rlevelnp 
-v-t.-:r  whir-h  w-onld 
i  n  ■■■r’d,;  •■’•etn  the  vi. 

-r.  t.p  en-'oiinrcred 
y.ra<nr  roruiricTelv. 
wave  vvhil  h  he~an 
■n  Vlav  wa;  enunte;-- 

.-p^r-  a*  'rpc*.  1-1 V  rli" 

.-■j-e  I /-.nd  t'ons  whieh 


Heat  Wave  Cuts 

Into  Prospects 


\\  estern  Crops 
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Calerujg  to  the  Dole  Vole  in  Montreal 

(Ictuincc  of  Montreal  aldcnncji.  in  refusing  to 


R  EMMET  COX  • 
DAVID  Bb'RNSlDE 

.1.  W.  TYSON  -  ■ 

A  R  W.  YOUNG 
W.  A.  HIGGINS  . 


cognize  provincial  legislation  providing  that  j 
inin  sirpei  West,  Montteal.  those  Oil  relief  sliould  Work  for  the  dole,  is  being  taken  I 
fimea  Pubiiaiimg  Company,  indu alion  that  fears  that  the  dole  would  even-; 

- -  tually  dominate  municipal  affairs  in  the  city  already  i 

are  being  justified.  Not  only  has  a  Montreal  public  , 

meeting  been  permitted  to  howl  down  Hon.  T.  It.  '  and  the  dernand  fo: 
Douchani.  ilinister  of  Municipal  Affairs  and  Trade  , '■'overiimen!  .secutiii 
and  Commeiee.  the  sponsor  of  the  work-dole  plan,  but 


The  Social  Security  Act  and  U.  S. 
(jovernment  Securities 


-  .  President 

General  Manager 


Diseiisflng  the  Pocial  t-Tcuritv  .\cil  loii.c-ternt  c.vcies 
ai  '  ..... 


Edilor-in-  Chief 
.  News  Editor 
Toronto  Editor 


.St  nSCRIPTION  PRICE. 

nontltA.  It)  (uTfta 
In  ihp  I’nilerl  .’^tritp'i 
r orpi^ji)  S\ib»c  riptiotu 
ADVEPTISINC  Rnt^  C-ird-s  o 
from  HD'*  respdn^jhlp  AH 
C\r-1F.  AI.-'PKI-.SS-  'fintinips. 
Hf  \n  OPnCE.  Muntre.d 

ntPii  l» 

lC»ROS7l>  r»rnCFi  22f*  u.» 
Chr^rl**?  H  McCHrlhy. 
tlfpn  7294  729*1  720/». 
ir>\rK>N,  LNC.  “3  hishr 

n«*prP!*»n  lo  I  ives. 


In  Car 

[Jfiltjir 

00 


$3  00 


r.in.idinn  fund^ 


J?  00  1.1 
$3  00 


of  interest  rates]  securities  mean.s  that  the  funds, 
high-grade  hoiids  lain  he  eon-  thus  released  will  have  to  find  new 
.-iilered  ajiplicahle.  t'or  the  hanks,  j  outlets.  j 

and  the  insurance  and  trust  com- j  'rhi.s  discussion  of  the  sub.ieet  j 
paiiies,  an.v  great  disapp.'a  ranee  of  I  makes  no  allowanee  for  subse.iuent 
(Ifivernmeiit  securities  would  mean  ,  Acts  of  Congress,  for  the  possibility' 
a  lua.ior  change  in  iiortfolio.  If  the  j  that  the  lax  itself  may  be  declared  ^ 

bioacieact  of  ncarlv  twelve  .and  onc-balf  billion  !  .''upply  of  .=uch  securities  is  sub- ,  unconstitutional,  or  that  large-scale; 

d.ollar.s  'the  holdings  ol  ibc  Reserve  staiuially  curtailed,  this  will  pro- i  Government  deficils  should  eon- 
iVnnks  iliem.selvcs  nniount  to  two  and  !  diiee  drastic  changes  in  financial  |  tinue.  Veterans'  pensions,  or  plans 


til  Depart- 


II,  1.  Tleburn.  M.'» 


Oi.idrio  Iteprefcrel  I'l 

pawie.  F,.  C.  Z,  rij 


nitcd  Sfri.e 
the  Royal 

[lank  of  Canada's  .Iniic  leiier  points 
I’lii  that  the  ineniher  !.ani.s  of  ihc 
the  majority  of  mcmher.s  in  the  city  council  refu.se  to  ;  pp,]p,.,|i  Rp^pi  xe  Sysiciu  now  hold 
enforce  the  Art,  which  came  info  effect  June  Isl.  '  Go\  erniiient.  scrnriiies  ii  .an  amount 
The  Ifouchaid  plan- -which  has  been 
tlironghout  the  province — although  the  "organized" 

Montreal  audience  refused  to  listen  to  it,  is  a  practical  j.iinon  and  the  total  holdings  practice 

one,  aimed  at  saving  the  finances  of  the  government  of  Government  aiid  Govemnient-  j  t'ufor. ed 
‘ind  municipalities  and  to  check  the  economic  wastage 
of  direct  relief,  which  has  already  anKuintod  to  .'flOO,- 
noil.OOO  in  the  province.  The  niunicii'alities  arc  ev- 
pei  led  to  eo-opcia'.,c  in  llie  plan  and  there  is  provision 
to  take  care  of  those  for  whom  employment  may  not 
he  [inivi'lert  or  who  are  unfit  for  work. 

The  .situation  which  has  developerj  js  one  in  which 


De.oter/  <o  thv  viterrsts  federal  and  provincial  governments  might  well  act 

■  to  cut  off  relief  fuud.s  which  arc  being  freely  rxpcnilrd 


bvlii-f  titfif  thf.  C'fvti'irn 
'-utinHtij  nf  iiiKuttr,  the  prrispfi  it  1/  u)  itiUii'ilri/  nnil  th 
flnpinrnt  of  our  rewu rct.t. 


.MONTfiEAU.  FKID.AV  .JUNE  5.  ]!).3G. 


hy  the  aldermen  with  the  main  jnirposc-  of  controlling 
the  uncrnploymciit  vote  in  the  forthcoming  municipal 
election. 


W 


This  Criticism  of  Banks  No  Longer  Heard 

f  HILFl  there  are  mdn  ations  tliat  the  Soci.al  Cre- 


Conimonr,  would  like  to  m.'ike  the  revision  of  the  Bank 
of  Canada  .\cl  an  occa.sKm  to  stage  a  deinon.stration  in 
favor  of  their  pet  thcoric.s,  u.s  opposcil  to  Gh’  establish¬ 
ed  banking  system,  it  is  doubtful  if  tliere  will  he 
he.ard  the  formerly  wiilel', ’-proclaimed  criticism  of  Can 
adian  hranch-banking  as  opposed  to  the  unit  hanking 
system  developed  in  the  United  States.  It  is  haidJy 
necessary  here  to  recount  the  experiences  of  our  neigh¬ 
bor  during  the  financial  panic  of  a  few  years  ago, 
when  the  banking  system  broke  down  and  when  tho;;- 
sands  of  failures  took  place.  There  followed  the  set¬ 
ting  up  of  tJie  Federal  DejKisit  Insurance  Corporation 
fo  protect  the  smaller  banks  which  still  had  some 
chance  to  weather  the  storm.  But  these  banks  even 


T 


j  guaranteed  securitie,-;  b>  rdl  banks 
j ineliiiiiim  the  Savings  .'iml  ihe  Re 
!ser\{  Itrnle-  e-.-'ei-d  riglui'er:  billioi 
;do)lai:  Fioi;i  time  10  time  ii.s  (In 

Trca.'-ury  has  nnnoiinecd  new  isiisrs,  1 
i'll  ‘  (|ii('.slion  Ilf'--  been  as  to 

the  ability  of  the  market  10  absorb' 
llieiil  and  the  effeei  on  llo-  lU'iee  of  I 
sii(-li  ^e(n^itio^.  slioiibl  the  liolih-rs 
find  ii  necessary  or  ;  d\  i  -able  lo  . 
litinidate  in  voliitnr.  It  is  diffieult 
to  nnder.sl  and  whv  there  should 
liti\e  beer,  any  doubt  on  liiher  .se.-ire 
as  long  as  llie  ban'ic--  v  eri-  hoblin.e  ^ 

I  huge  am  plus  rescr\e:-i  More  rerenlb 
la  clearer  reali  ati.in  of  the  nelnal 
iSitiialbii!  has  been  e^■ide^t.  and  not-, 

' withsta inline  fbeir  negligible  yield.! 
Goveinmenl  offerim.-.s  have  been  j 
l.U'gelt  o\ er-.-ntisei-ihf-d.  \  large: 
piftporliop  of  tlie  tola'  I-'ederal  Gov-  . 

,  erriinent  delu  i.s  --borl.lenn  a ud ,  f-,,nirol 


he  extent  to  ■which  the  to  refimmeo  the  existing  dcbt.s  of 

avings  rccitiited  under  •  municipalities  and  other  goveni- 

,  the  Soria!  Security  Act  will  result  ,  mental  sub-divisions,  and  other 

.  in  a  rorresponding'  decrease  In  '  proposal?  for  large-scale  Govern- 

.  orliri  t'  ]tes  of  savings  is  certainly  |  nient  spending  micht  create  new 
i  ,a  prohleni  of  some  interest  to  eeou-  j  securitie.s  in  sufficient  volume  to 
I  oinists.  since  the  disappearanee  of  satisfy  the  leqiiirriiients  of  the  pur-, 
any  large  xfiUime  of  Govorninent  chases  under  this  .\ri.  I 


Printing  More  Money  is  Not 
The  Answer 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  that 
a  Dividend  of  TWO  PER 
GENT,  for  the  current  quarter, 
heifig  at  the  rate  of 

EIGH'l'  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Slock  of 
the  Corporation,  has  been  de¬ 
clared,  and  th.at  the  same  will 
be  pavabln 

THUPiSD.AV,  THF,  StECOND 
DAY  OF  .lULV 
next,  to  Shareholders  of  record 
at  the  c'o.se  of  business  on  the 
Fifteenth  day  of  .Tune,  13:’,(-’., 
Ily  order  of  the  Board. 
WALTER  K.  WATKIN3. 

Borretary. 

Toronto,  .May  2dih.  l!i;’,i;. 


n^-  'TIIL.  Ol.D  BANKPR  " 

sections  it  is  urged  that  is  the  -same  now  a.s  it  w.ns  formerly 
out  of  our  economic  iron- 1  Many  believe  that  if  it  were  pos- 
jiriiit  more  nioney  and 


-•■Ihe  way 
idc  is  t.' 
some  of  the.se  days  this  will  no  doiiht 
bo  serionaly  .siigge.sfod  in  iiarlianirnt. 
leji  to  be  taken  now  ibat  share 
I  the  Rank  of  I'anada  is  to 


There  Really  Was  a  War 


Kings  have  often  tried  it.  and  ii 
jhas  usually  resulted  in  a  rehellion, 
iwhi-’h  has  fr- (iiieiitlr-  ended  with  an-  expressive  phrase. 
Oilier  dynasty  in  iiower.  France  tried  be  most  unjust  in 
ii,  at  the  Revolution,  and  it  r>avp(F  there  is  no  doubt 


sihlo  to  eliniinate  money  from  ecoii-' 
omic  discussion  for  a  thne,  the: 
etiances  for  a  solution  of  our  diffi-' 
cullies  wi.nil'i  he  greatly  imiiro\ed.^ 

Another  feaiuro  of  the  diseiis.sioii. . 
which  nnforiunai*ly  does  not  help] 
towards  a  solution,  is  that  there  i.? . 
a  general  tendency  t(>  distrust  ihej 
professional  />conomists.  whose  ^ 
writings  fill  the  i>ress  at  the  pre.s- j 
ent  time,  heeausc  of  the  belief  that  ! 
many  of  them  write  to  order.  Inj 

other  words,  that  they  are  "kept,"  Here  lies  the  bodv  of  Edgar  M’vx. 
ill  the  veil  known  and  somewha.!  who  died  at  the  age  of  one,  hundred 


There  ha.s  been  dilfieiilty  m  par- 
-sing  II  Dueo's  proclamation..  "The 
war  is  ended.”  as  there  w,ip  no  de- 
elaration  of  w.'ir.  The  hitler,  then. 
i.s  understood,  Barron’, s. 

The  Optimistic  Waiter 
Epitaphs  of  I.ongetilj- 


Mr.  Woods'w'orlh  Plays-up  lo  L.abor 

I?1  governnent  at  f'tt.owa  ha'  piomiscil  consid¬ 
eration  Ilf  a  suggestion  by  J.  K  Woodsvvorf h, 

C.  C.  F.  lc.ader.  that  when  boiiday.s  atT  ]iroc1iiimeft  for 

anv  purpose,  such  holidav.s  are  to  he  with  pay  for  all  T"'  Mibstantial  ,,ass  to  the  govern'ment.  It  is,  lion. 

'  *  ‘  'viirianun.^  m  urir  -  ^•.ry,  u  iIh’t  oNcr.  a.>  ol<l  as  tiinp.  and  lias  ofion 

workers.  Hov'ever,  we  ooiiht  whetlmr  the  comsld-  „  rfofinite  pi-o.spcct  of  il,e  cx-,b.en  tried,  hut  invariably  the  result 

cralion  to  be  given  to  this  suggestion  will  be  very  scrl-  haustlon  of  suridu.'^  Iv'nU  resf  rves..  iha.-;  been  nu).=  t  uiipleasuni,  parlicii- 
oijs  the  attitude  of  I’riine  Minister  King  might  well  be  .''octal.  Security  .\(-t  will  nppar- i  larly  for  those  it  was  iiuended  10 
,  ,  ,  f  .  .  'eiillv  iirovide  a  bmer  f-o-  lone-Ti’m  hrln 

he  regarded  ,as  perfunctory.  •  ■  ,  ,  .  .  ,  i'‘"i'- 

'  •  securities  on  n  scale  nUimaicM- 

It  has  always  been  widely  accepted  that  worker.?  are  fopRip--  Uie  loial  Fetlcial  dchi 
divided,  or  divide  the nirsc. Ives,  into  two  main  groups  -  '  Under  (he  aiitlioriiy  of  ihe  Social 
lho.se  who  work  for  a  periodical  sal.ary  or  wage  .and  -  ^ecuruy  .\c|  tlic  < io\ r  1  loncrit  mii'  t 

those  who  work  on  the  basis  of  a  fixed  number  of  becin  to  nso  the  pioiceds  of  nen  ,|  .j,  f|j(.  r,, volution,  and  it  r>aved|(hero  is  no  doubt  that  then'  have 

hours  71  bus  been  the  'icect.ten  rule  to  nnv  the  former  boavv  payroll  laves  for  the  pur  i,],p  ys, |,(,ip,,n.  Geriiumy  made  been,  and  still  are.  those  who  look  Townsend  Plan. 

.  .  ‘  ^  ^  '  I'ha.se.  of  Govei nmr  nt  seeiirilies.  '  ,j,p  cxpei  iiiieiit  after  the  last  war  on  their  profession  as  akin  to  that. — t’.  p,  a.,  in  \,  Y.  Herald  Tribune 

for  holi'lays  and  vacations  and  not  for  extra  hour.s  in  Those  taxes  are  now  in  rffect.  3hc:and  Hitler  is  the  an.swer.  !  of  the  law,  wlierc  a  eoun.sel  takes]  _ _ 

the  office  or  plant  or  in  out.sidc  activities.  On  the  ’nterest  on  the  sinking  fninls  estah  ;  K  urged  that,  in  iirinciple,  the^a  case  and  docs  his  best  for  a  cli- 

lished  under  (his  .Act  is  eNnee(fd  to  1  j||;,p  doe.s  uo(  differ  from  (he  .svsiem  ent. 

•i  fixed  mmiher  of  hours  are  mid  nsuallv  at  a  con-  !  wliicli  raiise.?  ilie  increase  in  the  ;  There  is  a  story  of  a  (rial  in  the 

'  ‘  •  of  llie  (dan.  In  P'lii.  103,  and  lO^SlypRi,,  of  nioiiev,  vvhicli  is  what  hap-  AVestern  States  some  years  “'*1^'’-  f  .  v,,  , 

siderably  higher  rate,  for  all  overtime,  and  in  many  11,0  jiroeeeds  of  payroll  taxes  nreipou^  ^vlirn  ihcre  i.?  a  general  fall  in  where  a  young  and  stnigcling  law- ' met.aplior 

case.?  thi.s  makes  up,  in  part  at  least,  for  the  time  lost  evpeclial  (o  anunint  to  ah.-nit  S.Ck’Tjihr  price.?  of  commodities,  vvirli  a ,  yer  wa.?  assigned  to  defend  a  man  ,  I 'Lionel  Starace  of  the  Italian  forces 

*!  through  holidays.  .million.  niillion  and  !  ,.,.,?uliin 

There  is  no  indication  that  the  recognized  labor 


This  belief  nia>  1  and  six: 

many  'ctises,  hut  |  The  world's  nio.si  optimistic  man. 

He  waited  for  money  from  the 


...  1  u,  „  other  hand,  workers  receiving  wages  on  the  basis  of 

novv  comtitute,  a  major  problem  in  the  country.?  finan-  "  ^ 

rial  set-iip.  And,  according  to  George  E.  Anderson, 

writing  in  the  New  York  Herald  Tribune,  ".sooner 

later  ihc  matter  of  their  continued  exi.stence  and  opera-  - 

tion  must  be  dispo.sed  of  permanently."  !  through  holidays.  l”'""'7n 

According  to  Mr.  Auderson  the  small  country  bank, 

v  hirh  has  been  held  tip  in  this  country  as  an  example  change  the  existing  sys- 

of  how  banking  should  ho  conducted,  for  years  has  ‘hey  are  backing  the  ge.sture  of  Mr. 

been  giving  business  the  "jitters."  And  novv  the  sit-  '  Wood.sworth.  And,  in  any  event,  vve  believe  that  it 
nation  is  that,  in  .spite  of  the  safety  of  deposits  as- ,  the  matter  would  be  one  for  pro- 

-sured  by  the  F.  O.  I.  C..  ftindamental  conditions  are  ^  ’•atber  than  federal  regulation, 

much  the  same  as  before  the  advent  of  deposit  insur- 


open.  while  tlio  ino  lawyer  asKen  uiai  ne  migni  i  or  ■■ivr-  n.  mwr- 

prices.  the  increase  i  take  his  client  to  a  separate  room  to  I  ^’"Kbbred  horse  and  sent  hi.s  soldiers 
nioney.  and  rouse-  receive  his  instruction.?,  and  thei^iMo  Africa.” — '■'urreni  Hi.story. 


ancr.  Further  we  read; — 

"For  several  hundred  banks  at  least,  there  is  no 
prospect  whatever  for  Improvement.  Their  exist¬ 
ence  is  not  justified  economically,  and  there  is  no 
prospect  that  it  ever  will  be.  The  drag  they  ex¬ 
ert  on  the  banking  system  as  a  whole  is  respon¬ 
sible  for  the  agitation  constantly  going  on  among 
F''ederal  supervisory  authorities  against  the  further 
chartering  of  small  banks  and  the  efforts  that 
are  being  made  by  the  F.  D.  I.  C..  the  Reserve  au¬ 
thorities  and  the  Comptroller  of  the  Currency  to 
promote  the  merger  or  consolidation  of  such  weak 
banka  into  s'tronger  units.” 


When  Taxation  Becomes  Confiscation 


i\\ 


Death’s  Junkman 
The  company 


gree  in  this  country, —there  is  to  be  found 
distinct  cleavage  of  opinion,  reflecting  feeling  as  well 


There  .are  a  number  of  considcra- 
lions  which  may  lead  to  material 
j  .as  reason,  m  regard  to  President  Roo.sevelfs  New  Deal  r-|i;mces  in  the  law  concerning  the 
I  program,  we  find  the  British  much  more  moderate  and  imount  lo  be  eollected.  hut  it  is  not 
!  tolerant  in  their  judgment.  Thev  acknowledge  that  'eiierall.v  e.'in.sidered  proluililo  that 

!the  President  was  placed  in  a  position  where  it  was  .  ■'  " 

,  ...  .  ,  cliange  of  public  opinion  as  fo  re- 

I  imperative  to  restore  confidence  at  all  costs,  but  that  d,,,  rescission  of  this  Act. 

I  there  is  room  for  difference  of  opinion  as  to  whether  AVhetlicr  or  not  the  taxes  under  the 
I  the  revival  could  not  have  been  brought  about  without!  declared  unconstitii- 


Branch  banking  is  regarded  as  the  only  way  out  of  incurring  such  a  heavy  cost.  The  following  view’s,  of' chnn^'es^In  th^e 


times  a  given  amount  of  it  will  ex 
change  for  (he  .same  amuiinl  ofjso  I  showed  him  where  your  horse 
.goods  and  services.  Money  should  jwa.s  tied.  Tt  is  the  fastest  in  the 
he  as  stable  as  any  other  measure,  section,  your  honor,  and  I  think  lie 
just  as  a  yard,  or  a  bushel  mea.stire  I  is  now  across  the  state  line." 


Turning  Wheat  Into  Power 


the  difficulty  for  these  -small  banks.  The  F.  D.  I.  C. 
is  now  working  to  that  end  and  a  state  by  state  sur-  1 
vey  is  now  being  made,  looking  to  the  gradual  exten¬ 
sion  of  the  branch  banking  idea.  The  number  of  ^ 
banka  In  Ihe  United  States  maintaining  branches  rose  . 
from  6'H  in  19,33  to  kPO  at  the  end  of  1935. 

Under  the  circum.stances,  therefore,  whatever  the  | 
critic?  of  the  Canadian  banking  system  may  have  to  ; 
sa.y.  it  is  not  likely  that  anything  will  be  heard  of  the  1 
adv’antages  of  the  unit  Ifcanking  system  as  known  in 
the  United  State.s, 


Retroactive  Taxes  Unfair  to  Business 


(C  INCE  the  war,  realizing  that  the  increa.?ed  national 
’  debt  must  be  taken  care  of,  business  has  accepted 
the  principle  of  government  taxation  of  profits.  And 
it  is  to  the  credit  of  Canadian  industrial  concerns  and 


expressed  by  Sir  Frederick  Pascoe  Rutter,  at  the 
annual  meeting  of  the  London  &  Lanca.shire,  may  be  : 
regarded  as  typical: — 

"The  fact  remains  that  the  ooiintry'  is  now  in 
R  very  much  more  prosperous  condition  than  it 
was  three  years  ago.  and.  while  some  people  .seem 
to  think  that  it  is  Alice  in  Wonderland  over  again, 
it  looks  extremely  probable  that  the  majority  of 
the  people  in  the  United  States  feel,  and  will  say. 
that,  after  all,  Alice  has  put  on  weight  .  .  .  But 
what  I  do  doubt  is  the  wisdom  of  their  having 
exploited  the  pernicious  system  of  estate  duties 
a,?  a  contributor  to  annual  income,  which,  once 
inaugurated,  will  never  cease,  but  probably  grow. 

As  w’e  know,  in  this  country,  the  heavy  estate 
duties  are  sapping  the  capital  (the  backbone  of 
the  country'-?  wealth  1  which  should  have  been  pre¬ 
served  a.?  a  valuable  “cushion”  and  reserve  fund. 
For  you  cannot  take  away  capital  without  destroy¬ 
ing  the  income  which  that  capital  had  been  pro¬ 
viding. 


mind  it  seems  futile 
Ihe  iiliimale  ■^izi*  of 


to  calculate  The  Editor.  The  Financial  Times, 
llie  sinking  I  -ATontroal,  Quebec. 


I  ratories,  a.nd  dedicated  it  to  the ; 
j  blood-stream  of  mankind,  in  terms  of  : 

Dear  Sir. _  lour  daily  brefid.  But.  to  me,  •wlieat  : 

.May  i'draw  the  attention  of  your  "«  more  sacred  than  are  the  homes  | 
readers  to  the  following  statement  by  mon  and  women  who  prow  it. 


j  fund  tlius  e-st-cblished.  I'lider  the 
!  presrni  law,  however,  it  iias  boon 
:  e.s| im.'itod  tliat  (lie  Tiioeeods  will 
riTiiounr  to  eight  billion  dollars  or  :Dp  7,.  \1  Uhristensen,  chairman 
more  by  the  end  of  the  ,\par  .Alcohol  Ke.seareh  Unmmiltee, 

I  ir.  w'iiich  the  first  riayneni.s 
I  lie  made. 

AVhile  we  can  venture  no  opinion 

;  as  to  tlie  T'os.-ihle  deficit.?  wliidi  ,  ■  npf-inning-  at  once  it  ivcnlc]  re 

niay  be  incurred  by  tiie  T'edcrnl  I  .mii  e  ten  y^.-irs  oTToorLinize  agr'i- !  t»'I  tire  of  the  fir.st  irnporfance  In  ada  during  the  siimniei 

I  Government  in  dial  interval,  it  is]  cultural  pr'actie,.  lo  a  point  wlicre  j  Canadians  fa  ery  where.  group  of  35  automobiles 

;  foriccivable  (hat  Goveriimeiit  fP-tit : tiiatcriai  w-oiiid  be  univct.'ally  j  wiieat  lo-day.  as  von  know,  is  sell- ‘  gucsts  will  arrii  e  in  New  A’ork 

in  the  hands  of  the  public  will  liave  ]  "  A'ei  v^'saion*  t  Tii'i.aii'^*^'^ihe 'ihg  at  from  leu  fo  twelve  cents  a  i  .Inly  27  oil  the.  Queen  Mary.  After 

I  begun  ti)  shrink  before  Pi-IL’,  Ii. 


of 
a  I 

are  to  jpp  annual  meeting  of  the  Farm 
'ubeiniirgic  Council  (Detroit)  recent- 

“Beginning- 


When,  ilierefore.  there  is  a  real  dan-  ' 
per  nf  niinous  valuations  for  “world  | 
w'lieat"  desir-'iying  tlie  North  .Ameri¬ 
can  living  stand.nrds  in  AVe.stern 
|Canada.  *iew  uses  for  the  grain  are, 
inot  only  desirable  .and  worthwhile,' 


British  Motorists  Coming 

An  Englishman  is  arranging  the 
most  novel  siunt.  He  lias  organized 
four  groups  of  Brii.isti  motorists  who 
will  visit  llie  United  States  and  Can- 
The  first 
a,nd  S3 


is  llie  problem  tlien  of  the  effei't 
of  tlii.s  new-  Increment  of  demand 
upon  prices  for  Government  secur¬ 
ities  lo  which  attention  should  bo 
directed. 

Under  Che  authority  of  the  pres- 
In  Canada  we  are  in  the  fortunate  position  of  having  ent  Act  the  funds  tliii?  secured  ean- 
financlal  institution.?— and  the  holders  of  their  .securi- !  before  us  for  our  guidance  the  experiences  of  both  not  he  invested  otherwise  than  in 
tics  who  are  directly  concerned- -that  there  has  been  .  Great  Britain  and  the  United  States  in  their  efforts  '  States  Government,  secur- 

so  litUe  complaint  in  regard  to  the  .steadily  increasing  to  bring  about  economic  recovery  by  legi.slatlve  action.  obtained  is 


. . .  cost,  and  yield  h  fair  r*- 

,  •  ►  A  «  1  -I  1  ^  irti  •*  »,  II  ^  not  lo  Tift  loss  than  o  per  cent.  initial  plant  ran  cipcratc  profit-  'turn  on  invested  caniial  as  widl  n.s 

lev-y  on  indirntnal,  commercial  and  financial  activities  Che  marked  difference  in  the  attitude  toward.?  capitaMlie  exi.sting  'low  yields  in  tbe'ably,  without  subsidy  of  any  kind. !  a  deeei.i  standard  /!i  living  for  Ihc 
which  cut  so  deeply  into  the  profit?  and  the  dividends  1  in  the  tw-o  programs  is  that,  while  in  Great  Britain  ' -'"hort-term  market  it  seems  oliviotis  i buying  its  grain  in  the  open  market  |  farm  faniilv.  and  tdso  to  permit  of 
therefrom.  But  it  is  another  matter  when  it  comes  the  levies  have  been  designed  to  share,  (and  share  ! purchases  under  tliis  fund  :  and  selling  its  product  to  yield  a  fair  ;  the  land  being  maintained  in  a  fair 

jean  have  no  effect  upon  the  short-  i-et urn  to  the  distiller.”  state  of  productiviLy.” 

'  .  .t  ...  J  .  ,  .  „  - - ‘i  seems  to  me  that  our  wheat]  Tt  remains  to  .say  that  Mr.  Petcr.'-ou 

United  States  a  tendency  to  go  farther  and  to  make  ;  rate  of  3  per  cent  it  would  seem  ' farmers  might  find  in  this  chcmiirgic  !  is  an  acknowledged  rural  aiitboriiy,  'tu'  tour 


to  inequitable  taxes  and  discriminatory  applications  largely  1 .  in  income,  there  has  been  indicated  in  the  *  term  'market, 
with  their  onerous  effects. 


Many  of  these  discriminatory  features  of  various  a  levy  on  capital  as  well  to  conscript  earnings, 
taxation  proposals,  reflecting  absence  of  precedent ;  That,  we  would  suggest,  is  a  point  beyond  which  a 
and  lack  of  experience,  have  been  corrected.  It  was  government  cannot  safely  go  without  endangering  the  , 
therefore  a  matter  of  disappointment  to  busine.ss  that,  whole  economic  structure.  Sound  taxation  should  not  j 
in  connection  with  the  recent  federal  budget  the  re-  pass  the  point  wliere  the  earning  of  profit  is  dis- 


should  be  content  lo  share. 


FVPii  a  10G-  iilcohni  (  .  ,  ,  , 

y  .?onn.  T  predict.  ibo  .^I’P  f''"™  leu  fo  twelve  eeiits 

rising'  (MirvF  of  gasoline  prires  and  bu.stiel  lielow  llie  "miiiiinuiii  priee”  two  ria.vs  and  three  niglits  in  .\'ew 

,1,0  rtescending  eurva  of  farm  a l.-o- ;  j,)  |„,  Wheat  Board  to  the  !  York,  tlie  iiarty  will  drive  to  WTsb- 

tan<  of  compmsion  Wb7n,  foV^notbor  iK^  I  oh.serve  a  Statement  I  in.gton  for  two  da.vs’  sightseeing, 

ca»1e  nr  thoip.  \v»‘  oannor  hupin  tojby  ^Ir.  I"'.  W.  Pefftpson.  of  Pal^arv,  atln  Ion  to  OotroH  for  two  oav9. 

apply  even  ifiG  of  tlie  motor  fuel  |jfj  coiineeiion  with  this  "minimum’  a  part  of  wliich  they  will  b"  the 

(i.e.  $0.S7V4  for  (he  top  grade  of  the'  guests  of  Henry  t-Ynd.  l-'rom  Detroit 
gi'.ain  at  AViniiipeg)  "AN'lieat  would  1 'he  eavaleade  will  cross  into  Canada 

and  iii'oeoed  li.v  wa.v  of  .Niagara  F,a1l3, 
Toronto,  and  Gttawa  to  Montreal. 
Tliere  ib^y  will  embark  on  ihe  Dti- 
eliPss  of  Riehiiiond  for  ilie  return 
voyage.  'Tlie  iliree  later  groups 
will  reverse  ibis  iiineraiy,  arriving 
in  Montreal  on  the  Empress  of  Brit¬ 
ain  and  emligi'king  on  llie  Queen 
Mary  1n  New  A'ork. 

Atioilier  novelty  conneeied  ivttli 
is  tlie  fine  wca'lier  provl- 


onsuined  in  ttu-  United  Stale.?." 

-As  you  are  aware,  a  demonstration 

plant  for  the  pi  oduction  of  tilts  pow- i  need  to  average  ,at  Fort  \A  ti¬ 

er  alcohol  has  been  established  in  Giaiii  in  order  lo  fully  cover  we'ir 
Kansas  and.  in  tliis  cioniiectioii,  the  and  tear  on  (‘(iiiiimient,  and  oilier 
jplan  is  to  seek  to  demonstrate  "that  'overliead 


*  As  She  Is  Spoke” 

A  Tietv  paragraph  has  lieen  added 


reduction  in  tlie  iiiirclias-i  clitirged  witli  horse  stealing.  There  East  Africa  h.arnngiied  his  troops 
million  respectively.  Under  tlie  law,  j  jpg  jiower  of  ilio  eoiiununity.  This' was  no  doiilil  of  his  gnilf,  but  tlie!"''tb  tlie  following:  "'They  (theEng- 
tliese  annua?  loi  ies  will  eoniiniie  to  |  may  lie  ouile  true  but  there  is  tliis  lommuiiity  had  recently  graduated  ' tliought  they  had  only  To  mass 
increase  until  they  exceed  S-3.hi'in  j  inflation  liy  the  de-l  from  that  stal.e  where  the  horse  thief  I  ^  'U  'he  .Mediterranean 

niillion  in  1''!''.  ?;ince  tlie  paymeiii.'-:  !  iji,f>,-ate  increase  in  iho  volume  of -was  lianged  without  formality,  and;''f^h  Premier  Mussolini  would  take 
to  be  niade  froni  the  resulting  funds  !  eiirrency  i.s  something  we  go  into!  the  irial  was  something  of  an  event,  j  his  hat  and  bow  in  sul)mi.?.?ion. 
are  negllgiiile  in  the  years  prior  fo  '  wiili  our  eyes  open.  while  ilioi'J'ho  lawyer  asked  that  he  might  reared  up  like  a.  thor- 

lt'12  and  are  not  expected  lo  hulk  j  causes  of  falling 

large  In  relation  to  colleelion.?  in  the  |  j,)  ihpavaltie  of 

years  prior  to  10.50,  ihe  overw  helm- |  fiuenl.  redu'dion  in  the  purchasing  j  rase  was  postponed  for  an  hour.  Ai 

ing  hulk  of  tliese  collections  slioiiid  :  power  of  jiroducers,  are  by  the  ina-ithe  end  of  the  hour  (he  laavyer  ap- 

Iie  available  for  savings  up  to  that  |  jority  only  guessed  at  and  are  there- 1  peared  hut  no  client.  The  judge 
rHILE.  in  the  United  .States,- -and  to  a  lesser  de-'Yf'f'D  More  assumed  to  be  an  “Act  of  God.”  asked  where  was  the  prL?oner.  The  company  which  hunts  and 

*  *  “  ^  What  everyone  wants  of  course  is!  "May  it  plea.se  your  honor,”  said |  destroys  unexploded  shells  in  the 

a  .stable  ba.M.?  of  value  for  the  cir-jthe  lawyer,  “my  client  had  a  bad ; 
culating  medium,  so  that  at  all  lease,  a  damn  had  case,  your  honor,  ( 

hut  you  said  to  do  my  best  for  him.  1  trucks,  fitted  for  liandling 

explosives,  and  each  shell  located  is 


taken  to  an  exploding  ground.  How 
much  latent  death  still  is  hidden 
under  the  soil  of  France  may  be  de¬ 
duced  from  the  fact  that  in  the  last, 
six  years  the  company  trucks  have 
brought  in  1,450.0(»(>  tons  of  -shells, 
and  destroyed,  where  they  were 
found,  another  TBT.OOi'i  tons  of  shrilr 
considered  non-iranspnrtable.  The 
company  has  not  lost  a  man.  •- 
•N.  Y.  Herald  Trihiiuc. 


tliat  the  Government  would  refund  Cojmcil  "lead”  away  otit  of  our  pio-  He  lias  gn.twii  a  million  hu.s’icls  of  s'on.  .A  Brilisli  insurance  enmpanv 
maturing  issues  direct  to  the  Social  j  fitless  valuations  for  this  oounlry's  wheat-  in  addition  to  his  editorial  "’’H  each  traveler  $1.i  for  every 
Security  Board.  ,  chief  comniodit.v — i.e.,  through  an  activities  during  the  past  fifty  |  bad  weather  while  in  thi.s 

•  *  •  •  '  !  annual  diversion  of  a  slight,  percent-  years.  He  should  know !  eouni  ry.— Business  Week. 

AA’ith  a  steadil.y  increasing  vol- , age  of  Canadian  wheat  into  industrial  .And  if  .Mr.  Pelerson  is  right,  it  — 

,  "'f'*'  savings  seeking  advan- 1  channels,  and  away  from  the  bread-  seems  to  me  lhal  tliere  is  sonieibing,  Safety  for  the  Queen  Mary 
troaetive  feature  was  .still  embodied  in  the  amended  couraged.  AA'hen  it  docs,  taxation  becomes  confiscation,  outlets  and  wiili  llie  supply  igruin  markets.  very  wioiig  w  iili  llie  iiiternationnl  ‘ 

Income  AVar  Tax  Act.  In  imposing  increases  in  the  dcstroving  the  source  of  income  in  which  the  state  i ^  wiliw.  something  of  a  wheat  business. 

•  wuii.n  state .  curtailed,  a  new  relationship  he- 1  sacred  atmosphere  about  the  whei't- .  Failhfiiliy  yours. 

tween  demand  and  supply  must  he  j  keriuil  which.  u|)  to  now,  has  kept  it  "WES  TERN  I'ARMER.” 

discounted  before  edd  theories  as  lioniil  of  ihi'  industrial  research  laho- '  Toronto,  Ma.\  2(1,  IT’T.. 


corporation  tax  to  15  per  cent  (and  17%  w'here  con-  ; 
solidation  is  permitted  t  the  budget  proposes  that  such 
increases  "shall  he  deemed  to  have  come  into  force 
at  the  commencement  of  the  calendar  year  nineteen 
hundred  and  thirty-five  and  to  be  applicable  tliei’eto 
anil  to  fiscal  periods  ending  therein  and  to  all  subse-  ^ 
qiicnt  period.?,  except  as  otherwise  provrided.”  .lust  I 
how’  this  would  work  out  i.s  illustrated  by  The  Cana-  j  ■‘‘Absurdities. 

Chartered  Aermintant: 


Canada,  too,  has  Its  AAA 


"The  inequality  of  the  retroactive  feature  can  be 
illustrated  in  the  case  of  a  corporation  with  a  fiscal 
year  ending  the  28th  of  February.  Under  the 
proposed  amendment  the  company  will  be  required 
to  pfiy  the  inc’’e<ased  rate  on  its  profits  earned  in 
the  last  ten  month.?  of  the  j’ear  1934.  the  whole 
of  the  year  1935  and  the  first  two  months  of  193fi. 
Surely  tax  provi.sions  which  require  this  are  not 
only  a  source  of  Inconvenience  to  the  taxpayer 
but  in  some  instances  may  be  n  decided  hardshifi. 
Is  it  not  desirable,  when  the  taxpayer  embark.? 
'ipon  a  year’s  busine.ss,  that  he  should  know  def¬ 
initely  the  basis  of  the  taxes  to  be  imposed  on  any 
profits  which  he  may  make  and  that  he  should 
hav'P.  some  assurance  that  certain  rates,  and  those 


’  y.  Hf  iji  i  'TliP  steady  improvcnicnt  rlial  Iiiisj 

i  J.  S.  AVoodsw’orth,  C  C.F.  leader,  again  took  occasion  '  occurred  in  a  ntiniher  of  different 
jin  the  Commons  last  week  to  i-emind  the  House  thit  inilusirios  ovi-i- 

he  once  worked  us  n  dock  employee  in  A^ancoiivcr.  I M  ORABI  E  TO  tlie  past  fi  v 

!  .'tince  then  he  ha.s  set  liiniself  up  as  a  high  authority  on  Jtr.0I»t>.\YI/.VTI0\  y  e  .a  r  .?  ii  :i 
jail  matter.?  pertaining  to  the  right.?  of  labor  and  alii  hioiighi  uhour  ■ 

;  social  problems,  condition.?  tlmt  are  much  nioro  G.v- 

•  '  orubic;  towarils  rcoi'g:',iii:<al mn-v  Two 

j  ¥  ¥  »  ♦  '  principal  fa<'ior;i  liiai  liave  li.-diicd  to 

I  It  is  now  evident  that  Arthur  Cutten,  Canadian-''”'’*”  iihoiii  arc.  liic  lieM.ar  oi' 
,horn  w’hcat  king  ot  Chic.ago,  continued  his  two  yc.ar  e-.-ucr  mom  y 

fight  before  the  .-aiproinc  court  lor  rc-instalcmcnt  a,?  km  that  luc.v  iircvails,  niakiiig  11  Ics:  ' 
ja  member  of  the  wheat  exchange  when  he  luiew  tliat. 

>  a  heart  condition  would  not  permit  him  to  carry  on 
active  trading  again. 


a  f.'W  years  aao  to  yvork  out  (licii'inevi  clientclo  lias  liei'ii  luiilt  iip  hy 
re(.>rgani/,.ili(.n  tdaiis.  In  a  great  j  most  Moiilreid  liouscs  among  people 
found  !  who  arc  following  (lie  general  trend 


biirdensoiiic  for  diffeieni  gr 
worli  out  jilaiis  iliat  arc  iiioi 
ily  acceiHalde  lioili  10  slian 
and  to  iiaiikiii'-  syiiduaits. 


111)1: 


to 

<•  I'ead- 

holders 
'1  lien' 


are  So  iii::ny  different  inierests  re- 
l>resenipd  in  most  <'oiii|ianies  t'Imt  ir 
lakes  a  lo'ig  liinc  to  wovlv  mu  a  re- 
orgaiii/.ui i.in  plan  liiai  ii  ill  la'  iic- 
ci  pialil"  to  all  ( oiieeriieil.  So  far 
Mt'di  deal'  tiave  wm  i<- d  aro.'tlly  to 
llie  advaniiige  of  liondindders  .'irel 
liarelioliiei's  ina'iiiiKii  a-  increased 


rates  only,  shall  apply?”  «  «  «  « 

We  believe  that  those  respon.sible  for  the  budget !  Apparently  May  is  the  mad  month  in  the  U.;8.  House 
would  give  but  one  answer  to  the  que.slion  asked  b\' !  of  Represent ntivos— first  one  cong’rcs.sman  luts  ,a  i>ohti- 
The  Canadian  Chartered  Accountant- -a.n<\  the  answer]  cal  opponent  over  the  head  with  a  catsup  bottle,  then 
w'ould  be  that,  a  business  man  is  entitled  to  a  fairly  j  another  is  arrested  on  a  lunacy  warrant,  while  yet 
definite  idea  of  what  his  taxes  will  b?  when  he  bud- 1  another  is  seriously  advancing  the  idea  of  the  .State.? 
gets  for  hi.s  production  program.  Tt  seems  altogether  !  annexing  Canada. 

llkel.V  that  this  retroactive  principle  having  been  ,  »  ¥  -Y- 

adopted  it  ha?  been  renewed  in  various  budgets  wdth-  |  The  Canadian  public  hardly  need  fear  the  change.?  in 
out  It  being  given  .special  consideration.  The  Minis-  j  the  Bank  of  Canada  Act  so  far  as  the  present  goverii- 

ter  and  his  Department  are  under  a  heavy  .strain  at  ]  ment  is  concerned,  but  when  Mr.  Dunning  sa.vs  that  |  Ih'm irrc  like'l.v'  10  i;ik< 

budget  time,  but  if  it  is  now  too  late  lo  make  a  !  the  bank  "may  and  should  resist  temporary  gusts  of  ^  pimc  is  ihiil  simreliolders  uiil  ii> 
change  in  the  proposal  before  the  Hou.se,  we  would  public  fancy,"  the  activities  ot  McGcer,  Stevens,  Wood.’^- 1  I'Uiger  lie  celled  upon  10  make  i.ny 

suaaest  that  steps  be  taken  to  have  the  matter  con-  worth  and  the  other  free-thinkers  are  somcw’hat  dis- : 

J  J  J  1  41  II'  4  4,.  4-  4  voiild  have  liron 


lu.'in.v  tii.'fiiiice.s  it,  i.s  hein 
that  boiidiiolders  .are  even  willing  j 
to  coii'-iiler  juitnng  up  wliai.  Is  i»d1-  1 
cd  “lU'ior  iTionry”  in  urdei-  lo  1i(.li>  1 
tlie  coKijianies  wnik  mu  itioir  mnre  : 
urgent  iirobleiiis. 

No  lantter  wiuit  offices  one  visits  . 
on  tin*  Si  rei't  there  i.i'e  inim\  c-i  id  ' 
eiiccs  til, 'll  ji  lot  of  new' 
l!i:i  ORB  >11  slmneva  hav  e  been  iiielv-  j 
I’RBI  IT.  iii.g  11)1  some  nice  in-ofit.?  ; 
i’Vihm;  in  niining  slneks  over  Hie 
|i;i.?l  luorU  i).  'The  emiei'ii-  ' 
su.s  of  oiiiiiion  iuiiong  local  liousi-.'- . 
IS  rliat  mole  jieojile  inado  a  littl-' 
money  during  liu'  mmitli  of  May 
liiaii  i)piba|is  I'ver  before  in  any  one 
mmuii  of  trading  in  tlie  local  field. 
Broker.?  find  tliat  for  some  time  pest  ! 
fully  one  luiiidred  simdl  iriul.'r.s 
liav  "  Iteen  liu.ving  slocks  as  cmnitar- 


ed  witii  any 
nierly  was 


of  events  in  tiu'  mining  eani|is.  A 
very  l.argi'  pereenrege  of  ilii.-!  new 
group  is  made  u|i  of  Eieiub  Can- 
adian.?  who  bavii  lieen  bearing  of 
the  number  of  v.'iriou.s  developiiieni.s 
tliat  liavp  tipen  occurring  in  luutb 
vvesleni  Qiudiee. 

Tlie  .Street  Ims  .grmvn  almosi 
accusto'iied  lo  la''gi'  liloi'k?  of  finan¬ 
cing.  more  iiartiiii- 
RI'tlG’  larly  wticn  it  urkes 

.ABSORI’ I'JO.N  llie  form  of  new  C,(iv- 
01  niiieni  offeriii.gr-, 
Mrndiers  of  diffeient  liond  limisr.s 
nadily  adinii  that  (here  is  no  wa.> 
ol  gauging  tiriglii  tiie  tremendous 
liidden  wea.ltli  of  a  cmuitry  like 
<'iuiada.  .-'iid  claim  ilmt  friPiii  time  to 
lime  if  emifidence  i.s  inaiiitained 
Governnifiu  i.'.sues  of  two  or  Iliree 


me  big  trader  wlio  for-  luindred  million  doll.'irs  can  re.-nlily 
lacirir  in  Hie  111:1  rket.  ;  lie  financed  owr  a  stion  period 


!  .Acenrrilng  (o  Briti.sh  .shipping 

■  experts  tiie  Queen  'Mary  ean  .stefim 
i  through  imiienetrahle  fog  at  nearh’ 
!  1b  m  p.b.,  aiuonntically  proteeted 
'  frnni  collision.  Like  the  Normandie, 

she  is  filled  with  a  "i.'idio  .scarch- 
I  liglil"  which  sends  out  a  continuoua 
;  beam  of  iiltra-.'hort  radio  wave.? 

'  .'leross  llie  liorizoii  in  front,  of  her 
ows.  Tliese  waves  "bounce”  back 

■  or  echo  yvhen  coming  in  contact  with 
;  a  solid  object,  such  a«  a  sliip,  ice- 
;  berg  or  even  a  small  buoy.  A  sen- 
■siiive  receiver  on  Hie  shi)i  amplifies 
jthi?  eclio  into  a  bii/zing  in  an  offi- 
!  cer's  eai  )ilmncs.  A  dial  '  .sliowin,g 

Ihe  angle  of  the  incoming  r.ays  in- 
:  dterites  tlie  direction  of  the  obstn'e- 
'Hmi  and  Hie  strengni  of  the  .signals 
tells  its  a pproxiinal c  difl.ance.  In 
'  miditioii.  Hii'.  Queen  Mary  may  n?c 
Hip  "infra-red"  ray  detector  for 
!  loeai.ing  ofiier  vessels  or  ireliersts  -at 
;  great  dist.ance  in  dense  fog  or  black 
nigbt.  Tlio  Jaiest  dotenor  of  Hda 
kind  is  so  .spiisilive  to  eliniige?  tn 
i  "infra-red"  or  lieal  waves.  Ibat  If 
'(.•'11  deloei  a  m.an  Hu'ougti  a  mile  of 
.heavy  fog  by  Hie  heat  of  hi.?  hod.'’ 

'  'The  liiige  lifrlm'it?  of  rbe  Q'leen 
Mary,  many  of  I'iieni  niotor  driven. 
1  adio-equifiped.  etin  oaeli  he  lanneh- 
I  rd  by  one  m:ui.  'I'liese  boat.?  are 
ifitteii  wiili  “skids”  which  would 
1  allow  theni  10  sli|)  over  the  liner'? 
gre.’U  curved  luill  and  re:jch  Ihe 
level,  even' if  Hie  .ship  were 


siiaienoiuei  s  u..i' iiiui  .1  ;i  -  iiietea  lu  nieriy  was  a  laeior  in  Hie  111:1  rket.  ■  1(0  financed  owr  a  ‘limi  period  ,ir 

liiisinc.ss  “ml  birgei  earnings  liave  Biokers  repori  Hint  tliese  new  tra-  time.  Of  course  insi  ii lU  ional  Imying  I  '‘'vel.  even  11  ine  snip  vv  r 

greatly  ini). roved  Hie  |(  ),-;ition  of  a  ders  are  quick  to  lake  even  siiiall  is  Hie  main  laefor  in  Hie  sueeess  of  : ^  *  T*' 

very  coiistderalile  number  of  (om  lu'ofu.?.  vv  iili  Hie  leKiill  that  Hteir  ;  Midi  offerings.  Init  over  Hie  nasi  m  '  1/ 

l.aniee  On.'  of  llie  most  favoraidt  1  c.\|(erieiice  was  Halt  more  of  thoirifiw  years  ii  lias  liren  found  | '’"»U)iiibe  V\  liy  te  in  Icaisoiis  ..  eek- 
laciorf;  in  coo iieeticiii  \>.  ilb  tin  reor- .  • ‘1  ieii I s  tooU-  i.iofitu  in  ^l>  1  ,1, ...i,.  ..r  . .■ _  'V. 


sidei«d  before  the  Income  War  Tax  Act  is  amended,  j  quieting  looking  to  the  future. 


sacrilices  that 
nii('e.?.?!iry  if  dif- 


‘lietus  took  ludfits 
during  tiie  |ms(  moiilli  Hian 
ever  liaii  in  any  one  inoiiHi  i 
liislory  of  most  ot  Hie  firms, 
ker.s  reiioi’l  Hiai  big  traders 
been  very  slow  in  touching 


1  fcreiit  companies  had  been  forced  j  mining  field,  and  lhal  an  enli 


ea.sli '  tliousanils  of  estates  wbieli  former- 
tbey  l.v  eai-ied  largi'  balances  on  deiio.sit 
1  111,'  are  iiiAv  luriiing  most  of  tliis  money 
Bro-  iiiio  Governtnent  lioiul.s  tiwin.g  to  llie 
have  j  fact  that  bank.?  arc  nut  very  anxious 
Hio  to  carry  any  large  deposits  and  coji- 
relv  :  tinue  to  nav  interest  on  them 


he  I  inanciHl  Times  in  printed  and  pub¬ 
lisher!  at  65  1  f  re.it:  Street  \TVs!.  Mont¬ 
real.  bv'  The  Montreal  I’manr-ial  Time# 
Pui^iishin;;'  Conipan^’,  l-imifeH,  Monirral. 
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HINTS  TO  INVESTORS 


’LOOK  AFTER  THE 
ESTATE  FOR  ME*  J 

She  was  not  equipped,  nor  did 
she  wish,  to  manage  the  estate 
her  husband  left  her.  The  man¬ 
agement  of  stocks,  bonds,  mort¬ 
gages,  real  estate  and  other  in¬ 
vestments  was  an  anxiety  and 
a  heavy  responsihihn-. 

So  she  availed  herself  of  the 
services  of  The  Royal  Trust 
f.xjmpany.  It  cost  her  little  and 
It  saved  her  much. 

Out  (vrofcirt  ’'Management  Sernu-/' 
liill  gladiv  he  sent  to  >ou  on  request. 


Steel  o/  Canada  Common  ! 

.  n’t//  1/0:1  plr.a.ir  fni  or  me  with 
pour  opinion  on  Steel  of  Canodu 
ionminoni.  Do  pon  lomsificr  thin  ii 
(JO01I  hup  at  Its  prennit  prior.  Your 
anarrer  irill  hr  I'crp  rnui  h  apprc~  | 
rinieri-  "i,.  q." 

I  Referring  to  your  inquiry  eontain- 
;  ed  in  yours  of  recent  date,  at  cur-  i 
■  rent  market  of  around  62i/„,  tlie  ' 
I  common  .slock  of  Steel  Co.  of  Canaria 
provide.s  the  apparently  meagre 
yield  of  2.8  per  cent,  on  ttio  regular 
dividend  of  being  paid  on  the 

issue.  It  should  be  remembered, 
however,  that  “equalization"  divi¬ 
dends  have  been  paid  on  the  com¬ 
mon  for  the  pa.st  two  years  27 '2 
cent.s  a  share  in  1P34  and  $l.t2i,  a 
share  in  10.3.'j.  These  equalization  i 
diviflend.s  on  Steel  of  Canada  eoui- 
uiun  arise  froni  a  eouit  ruling  that 
aggregate  dividend  payments  on  the 
,  .junior  i.ssue  must  equal  the  total  di.s- 


ZNQVIRIDS  from  subsrribcrn 
in  rrpnrd  to  their  invesf- 
7nents  and  problems  ore  invit¬ 
ed.  Ansiecrs  ore  tinned  upon 
ivfnrmotion  irhirh  TIIF,  FIN- 
ANCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
hut  hepoiid  the  e.rerci.so  of 
eifre  in  seeurina  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
rannot  ii.ssitinr  resjionsibilUp. 

Ini/iiiries  must  firar  the  sin- 
luilurc  and  addre.ss  of  the 
rrrifer  in  order  to  receive  at¬ 
tention.  Answers  tlioupht  to 
be  of  puhlio  interest  ivill  he 
published.  All  nnsirers  are 
mailed  provided  postape  is  ru- 
<  los(  d. 


will  lake  .a  while  before  more  dsfin 
ite  inforniati(jn  i.«  ohtained  a.s  to  tlr 
succe.ss  of  the  process. 

,Si.seoe  Cold  .Mines  is  di.strihiitin; 


The  Oil  Stocks  !  Hiram  Walker 

I  ivonld  hr  much  ohliped  it  pou  I  have  been  n  reader  of  your  I'alu- 
woiihl  pirr  me  pour  opinion  of  thelablr  paper  for  a  e/rcot  iruiup  penis 
followinp  nil  |■ompa>li''s  for  inrr.st-  and  at  the.  present  time  I  nni  'hold- 
m'lit:  \inp  some  M'alkers.  Will  you  kindly 

Imperial  Oil,  advise  if  in  pour  opinion  this  stock 

R.  A.  Oil  '.at  the  present  market  price  h  a  buy 

McColl-Frontennr.  or  a  .sell.  I  urn  particulnrlp  an.i-  '\ 

Some  time  apn  I  sold  some  bonds  *  ions  for  something  secure.  ■ —  “V.  T.  ; 
and  invfstrd  in  the  above  oils,  as  C  ’’  j 

the  prnrral  opinion  .srrmed  ta  indi-\  \Ve  can  think  of  no  ground.^  ! 
I  .iff  this  a.s  a  good  move.  Ilovrvrr,  whereon  the  slock  of  Hiram  Walker-  I 
S'  ncr  the  tariff  has  f/een  reduced  on  Gooderham  &  Worts  could  he  class!-  ' 
P'lsoliur,  ^  Dir  .siiuatifin  may  Imreified  a  secure  investment.  Hven  1 
altered..  'A.  E.  *  jf  operations  of  tlie  company,  or  ra-  ! 

Cndoubtcdlv  the  reduction  In  the  .subsidiary  in  the  hig  new  i 

tariff  duty  against  gasoline  coming  United  States  market,  had  been 
into  Canad.a  wliich  was  provided  for  successful  to  date,  this  stock,  we  he-  | 
in  the  budget  recently  brought  ilown  'ieve,  would  of  ncces.sity  have  to  be  j 
by  the  federal  government,  will  af-  classed  as  speculative  on  the  grounds  ^ 
feet  to  .some  extent  operations  of.^f  ninny  unccrtaintie.s  attaching' 
Canailian  oil  conipanic.s.  It  ap- 1 *^1^  inrf'i-slry  at  any  time  ^ 

jiCcirs  probable,  however,  that  the  ef-  T>r  under  any  circumstances.  As  a  '■ 
fects  mav  not  he  so  drastic  as  is  ,  matter  of  fact,  however,  with  the  ex 


issue  to  within  .'5-10  a  share  of  total 
riivid.-'nds  paid  on  the  preferred.  It 


Geo.  Wc.ston  Food,s 

I  have  hern  approached  bp  a  .sales- 


whils  the  industry  had  been  protect-  When  the  Stnte.s  went  “wef  it 
ed  to  the  extent  of  2i;,c  a  gallon  wa.s  the  general  belief  that  the  C.ui- 


PrWAI  TDllQT  “>^'•0 fore,  that  so  men  of  the  Oeornr  Wcr.tou.  Limited,  /'T"  T  huge 

I\V,'I/\L  I  KUO  I  Uv'  '""T  .IS  earnings  permit.  the.se  in,.r,  budget,  it  ha.I  only  been  avail-  available  storks  of  matured  spirits 

ExfCuroRS  ^  T«iJ5TtEs  -equalization  c.xtias  will  continue  to  u’r.sfmi  Foods-  L-mit.'d  i'rotecUon  to  the  ex-  and  the  advance  arrangements  whah 


■I'- 


1“)^  8t.  Ume?  .Sfreet  Montreal  curity  at  current  market  of  fi2'o  '  -j-jjg  slock  of  Geoige  Weston  tasf  report  of  Imperial  Oil  showed  mous  demand  for  blended  whiskies 

Truf  IJouiP  65  Stc.  Anne  St  .  Qtic'ecc  would  be  in  excess  of  r»  ner  cent  p'ood.s.  Limited,  Kriglish  holding  that  that  company  derived  only  ! by  the  American  consumer  Devcl- 

P-r<KHf-  threughnat  CdraiU  in  \eu  -  '''’ti''’^*tutea  an  attraetiye  return  reccntlv  formed  by  George  ahout  11  per  cent,  of  its  total  earn- ,  opments,  however,  have  indicated 

anj  ,n  /.omlon  fngUn.i  on  a  common  stock  of  this  class., connection  with  its  ing  from  dividends  on  stocks  of  sub- i  that  the  big  hulk  of  the  American 

-  out  the  question  of  whether  this  re-  p-  operation.s.  must  he  considered  si'iiaiy  companies  held  from  other  '  consuming  public,  with  its  taste  foi 

As'-i-T  r.H.ARLOjTETOW.v  f  E  I,  tuiTi  can  bc  maintained,  or  e,nhanc-  light  of  a  siipculation.  There  -source.H.  B.  .A.  Oil  also  has  import- ;  liquor  vitiated  through  the  n.sc  over 

A'sfT"  i:N,DtR  .AtiMiMSTR A riON  EXCEED  P<i.  rfppcnds  upon  operating  re.sults  appears  to  be  little,  if  any  possibility  ant  potential  earnings  over  the  next  ; a  long  period  of  years  of  bootleg 
15767, (if.o. (ICO  and  eaiTiings  of  the  company  over  dividends  on  the  issue*  for  two  or  few  years  from  crude  oil  subsidiaries  ] whiskey  and  “bathtub''  gin,  was  not 

. .  next  few  years.  It  should  be  (hrep  years.  To  date  Canadians  cocently  e.stablished  in  the  Texas  and  !  interested  in  blended  spirits.  It  has 

-  noted,  incidentally,  that  it  would  take  have  been  unable  to  get  any  infor-  Oklahoma  oil  fields  in  the  United  j  become  fairly  obvious  in  recent  j 

.  seven  years  for  the  SI 0  of  cqualiza-  n^ation  as  to  the  e.xact  extent  of  S?tates.  The  company's  Oklahoma  '  months  that,  at  the  present  time,  the  . 

•ihcrritt-Goirdon — Paymaster  lion  dividends  still  remainmg  to  he  progres.s  made  by  the  Flnglish  ^nl’-'^tdiary,  particularl.y,  has  had  out- ;  majority  of  A mericans  want  a  che.np 

Can  iioii  aive  me  null  information  on  the  basis  of  the  IJ’So  ,.,„nipanv.  Despite  the  fact  that  standing*  .success  during  recent  '  “straight"  whiskey  and  cannot  he 

bout  ' Shrrritt-aordfo  Til,rl  It/  ^  _  Weston's  first  venture  outside  of  months,  and  unofficial  estimates  in-  prevailed  upon  to  pay  a  higher  price 


be  paid  in  order  that  the  margin 
l)“t’.vccn  dividend;-’  paid  on  t.he  two 
classes  of  stocii  mav  h->  eliminated, 
0)1  the  ha'-ls  of  iqti.'i  (li.sburse- 
ment.s  of  $;M7i.^  on  th-’  <oinmon 
.St.7,'i  regular  dividetnls  and  SI  . 42 ‘2 
equ.alization  the  yield  0:1  the  se¬ 
curity  at  current  market  of  62'o 
would  be  in  excess  of  r»  ner  cent 
This  constitutes  an  attractive  return 


A.v  I  inidri  .stand  if.  according  to 
the  euclo.scd  opplicaf inn  farm,  fhi.s 
stork  ii'ill  be  in  the  English  rompanu 
ond  I  am  wondering  if  it  j.s  a  good 
blip  at  82  .10  a  .share.  Yoiir  early 
reply  to  this  will  he  very  much  ap- 
preriati  d .  "Ontario  Subscriber." 


tent  of  1  to  I'.ic.  As  the  budget  had  been  made  for  the  fonhation  of 
provided  for  a  reduction  in  the  tariff  I  distilleries  in  the  United  States 
from  2’..c  to  Ir  a  gallon,  it  will  bejor  in  the  case  of  Canadian  Industrial 
seen  that  little,  if  any,  reduction  in  Alcohol,  connections  made  with  cs 
price.s  will  be  neces.sary  in  order  to  tablished  U.  S.  distilleries  for  use  of 
meet  possible  outside  competition.  matured  stock.s  would  benefit  very 
It  is  also  worthy  of  note  that  the!  largely  from  the  anticifKatod  enor- 


.‘iherritt-Gordon — Paymaster 

Can  pou  give  me  any  information 
about  Sherritt-Gordon  Mines,  Ltd., 


liquidated  on  the  basis  of  tlie  1935 
pavment.  of  .51 .421.2  a  share.  ' 


Strenqtk  to  Strenqtti 

Since  the  opening  of  it.*?  first  office  in 
1371,  The  Dominion  Bank  has  forged 
steadily  ahead,  never  spectacularly 
but  always  naturally  and  healthfully. 
Without  recourse  to  absorptions  or 
amalgamations  but  simply  by  linking 
prudence  with  enterprise,  it  has 
moved  along  from  strength  to 
strength,  matching  its  own  growth 
with  the  growth  of  Canada.  j 

THE 

DOMINION  BANK 


and  Paymaster  Consolidated  Mines’ '  I"  -Vear  193n  Steel  of  <7ana(Ja  Canada  in  this  country  in  the  Unit-  dicate  that,  for  1936.  the  company  |  for  a  smoother  blended  beverage.  ESTABI 

Ltd  and  would  non  advise  a  .switch  earnings  equivalent  to  states  market-  proved  an  unfor-  niay  earn  as  much  from  the  crude  :The  result  of  this  development  has 

from  the  former  to  the  laDer  at  the  conimon.  after  tnnate  one.  there  appears  some  rea-  oil  operations  of  its  subsidiaries  in  been  that,  with  the  fairly  generous  ^C.  H.  CARLISLE. 

present,  time  —"aiihscriher  "  Paying  on  the  preferred  stock.  This  believe  that  the  Engli.sh  ven-  the  Itnited  States  as  it  has  been;  stocks  of  1.  2.  and  3  year  whi.skies  President 

*  '  I  compared  with  earnings  reported  for  may  be  satisfactoi-y  in  the  doing  in  recent  .vears  from  domes- '  existing  in  the  hands  of  the  United 

.Sherritt-Gordon  Mines,  as  you  ;  1934,  equal  to  $3.40  a  share  and  to  iQ^g  run.  A  number  of  plants  and  tie  operations.  Mr.  Ellsworth,  pre-  iStates  distillers,  what  was  considered 
probably  know,  has  taken  the  first  -  earnings  equal  to  48  cents  a  share  in  pakeries  have  been  acquired  or  s'ident  of  the  company,  in  his  ad- rto  be  of  the  greatest  advantage  to  ,  Paid  Up  Capital  -  » 

step  towards  preparing  for  produc- ;  1933-  "Phe  outlook  for  the  current  )j,g  expense  involved  in  dress  to  shareholders  already  refer- 'the  Canadian  distilleries  has  failed 

tion,  although  it  i.s  not  the  inlen-  year  is  somewhat  vague.  Building  jpgj-g  acquisitions  and  extensions  red  to.  made  a  fairly  definite  pro-  to  eventuate.  In  addition,  conipe-  Reserve  Fund  and  Un 

tion  of  the  company  to  resume  ac-  construction  so  far  has  been  disap-  (^ppjj  met  not  by  the  parent  com-  mise  that,  barring  unforeseen  devel-  j  tition  has  become  extremely  keen. 
lual  production  until  the  price  of  pointing,  but  sea.sonal  and  other  in- ' p^j^y  j^y  private  capital  and  opments,  shareholders  might  expect  land  price-cutting  prevails,  with  the 

copper  i.s  stabilized  at  a  profitable  fluences  had  an  effect  on  building  I^y  ,j^g'j^g,g  p,  (jjg  something  additional  in  the  way  of  j  result  that  the  margin  of  profit  in  * - ti.  '  _ as 

level.  Ten-cent  copper  would  give  , operations  for  the  first  five  months,  j  public.  It  appears  quite  po.s-  dividends  before  the  end  of  the  cur-ithe  distillery  industry  in  the  TTnit-  ()„fario  seekine  the  .mniilment  of 
the  company  a  profit.  Work  wasiBetween  the  federal  housnng  .scheme  |  mercTiandising  meth-  rent  year.  led  States  is  apparently  shrinking  letrislation  mssed  bv  the  Ontario 

scheduled  to  commence  in  May  for  and  the  proposed  lomt  federal-pro- ,„yg  highly  .successful  in  McColl-Frontenac  is  more  likely  to  at®adil,v.  I  House  last  veaVwhich  deelared  the 

“iro  to't  non  rt  old-established  Pa  affeeted  by  the  reduction  in*the!  The  fact  that  Walker  stock  at  cur-  Ontario •Hv:Z  contracts  wHh  Qi.;- 

IIc?v  non  striiction^artJh^  ma  companies.  tariff  th.an  either  of  the  other  two  rent  levels  of  below  30  provides  a  bee  power  companies  null  and  wid 

'  L,  - .  .companies.  Heretofore  all  of  the;.vield  of  clo.se  to  7  per  cent.,  on  it.s'm  the  event  of  the  eourt.s  finding 


ESTABLISHED  1871 


DUDLEY  DAWSON 
General  Manager 


Paid  Up  Capital  $7,000,000 

Reserve  Fund  and  Undivided  Profits  $7,592,000 


the  summer  a  tramwa,v  is  to  be  con-  rterially  later  on  in  1936.  Sentiment  — — — — 
structed  connecting  the  east  shaft  in  Western  Canada  is  much  better  IflVGSl 
with  the  mill  located  in  the  central  this  year  than  it  has  been  for  some; 
part  of  the  properl v.  'time,  and.  granted  favorable  crop  . 

revmaster  Con.s^lidatod  Mines  !  conditions,  buying  power  thi.s  fall  in  |  ^ 
obtaining  good  results  from  under-  "^ould  .show  a  marked  im-  nmn.c 

ground  development  and  the  depth  j  ,  •  ,  ^  1  ncinoua  e -.o  i'an!*e«nii>Ts  isti 

situ.otion  I.s  .s.aid  to  be  gratifying  and  ‘ndustrm  and  bn^'n®s.s  con- 

veiT  promi.sing.  The  company,  which  aPPurently  on  the  upgrade,  ,  an. 

is  now  milting^lt  a  rate  of  400  tons  if," /h®  ^pany  s  posi- , 

d.'iiiv,  will  increase  the  capacity.^"".'"  the  inriistiia  c  o  [f'f!  ' 

to  about  500  lon.s  in  the  very  reasonable  o  nom.r.lH..  . 

nsar  future.  Broken  ore  rc.serves  . ®«"tmued  expansion  m  c;,„.aj...nr 

iwve  b^cn  increased  to  60,000  tons,  2.P®rations  and  MlHnVronu.nH 

while  total  ic.servcs  exceed  200,000  Company  of  Canada  foi  the  next  few  , 
tons  Broduetion  at  Paymaster  is  V®^*-^.  Considering  the  exceptiona  -  ,xi„nre  ('orp  A 
,’,.nu,ng  between  .$67,000  and  $75,-  '-V  strong  surplus,  working , capital,  ; 

900  monthlv,  indicating  a  good  mar-  .  ""'^  cash  position  .  *f® 

gin  of  profit  which  is  being  put  back  '  appears  0  0  ®  \*lo)prini '  Penmans  .' 

into  mine  development.  The  com-  -'’dy  for  turning  ac  .  VT 

p.-iny  ts  capitalized  at  9.000.000  ; P^r 


Investment  Yields 


shares  and  a  reduction  *in  the  capital  I likely  that  the  nmjor  part  of  j 
is  noce.ssarv  before  dividends  are  dis-  ""y  expansion  in  earnmg.s  that  may  rt  .;ana;^s 
r’pwiPT,  accrue  will  be  disbiir.sed  to  common  ' . 


I  St.  I.awffnro  FUmr 


Sherritt  -  Gordon  mines 


ha.3  an  authnri’zed  capital  of  g.OOO.- ^  "farelmldeT.s  in  the  ®nual^ 


000  shares,  with  5,741.357  Issued. 


ation  dividends.  On  this  premise  i 


McMorn  (ir 
Weston,  Cie 


»  I  earnings  of  this  company  have  been  $2  dividend  indicates  the  uncer-  that  the  Ontario  Power  legislation 

'■Ids  derived  from  refining  and  distribut-  tainty  in  the  financial  district  as  to  was  ultra  vires  Ontario  Hydro,  if  it 

-  ing  operations  in  the  Canadian  mar-  the  security  of  the  dividend.  I  were  not  to  drfv  the  courts,  would 

Db-  lidii  and  while  it  recently  acquired  The  conclusion  to  be  drawn  from  'be  forced  to  again  rcingnize  the 
7  0(1  0  (17  and  i.s  now  developing  crude  oil  pro-  ;the  above,  we  b.rtieve,  i.s  that,  while  contracts  made  with  the  four  Oiiehee 
7  (lo  (1  PPEties  in  Tasmania,  Ihe  sncccs.s  of  Iprobably  there  is  no  pressing  neres- 'companies  an.i  acceiU  and  make  pav- 

0  on  00;',  these  crude  oil  operations  remains  bsity  for  the  disposal  of  the  Walker  ment  for  the  power  contracted  foi 

(■  no  '■  0(1  pcohlematical  as  yet.  .stock,  it  should  he  sold  rather  than  originally. 

(!  00  (1  (o  More  especially  under  existing  held  by  an  investor  whose  chief  con-  '  .-a  p.  .y  y 

'  9®  '  market  conditions,  we  ((ue.stion.  how- ; sideration  is  security.  ;  P 

'  0(1  7  on  ever,  the  advisahilitv  of  disnosing  of!  y  .y  y  y  i  ranny  ranner 

7  .1(1  j  70  these  oil  stocks  at  thi.s  time,  as  aip- !  Canadian  Hydro  Preferred  ”"*  '’"‘'7  ^ 

-  00  •  CO  nne  of  them  appears  likely  to  do  :  _  ^  on  Vanuy  l  aruur  ( midp  Shops,  owl 

ti  00  7  Kz  consi'Ierablv  better  marketwi.se  ini  M  hat  should  he  done  with  some  Canada  Hud  Eyrwi  nr.s  shares  lehirh 
7  00  7  77  ev('nt  of  any  general  improve- (  aiiadutu  II pd.ro-hlertrir  j  hnldiun.  .tco  then  worth 

-on  '  .r!  ment  in  .stork  market  conditions  ;  I'®®/®’'''®''  i®^''®''  ^  <■'>'"  *>>''  hold.inn  on  to  or  should  I  let  them  ao 

i  7.’,  .1  ifi  which  may  develop.  \compaup  pap  dividend.s  on  the  ncr  ■  -o.  s.  II. " 

,'70  '0,1  would  like  to  point  oxn  Gatineau  Power  coutmetsl  "O.  P  "  „r  , he  stock  of  Fanny 

(100  I  i'll  that  there  was  a  decided  weakness  .  The  outlook  for  (Canadian  Hydro-  Candy  Shop.s.  Inc.,  appears 

(■00  ri  ('ir  P9''®y  9^’  Plficing  the  whole  |  preferred  is  quite  ob.scnre.  Gana-  jn.stifiod  hv  Vea.soii  of  continuation 

,‘(10  ,7  (ill  of  the  funds  derived  from  the  .salejdian  Hydro  Electric  Corporation  i.s  ’,,f  satisfactory  earnings  and  pio-- 
(100  (1  (I'l  of  your  former  bond  holdings  in  the  j  the  holding  company  for  Gatineau  .  ppct  of  gradual  (  Mpansion.  Pivi- 
1  (1(1  r!  bil  stocks.  In  any  class  of  in- (Power  and  depends  for  the  liiilk  o'  '  dend  policy  is  conservatix’e  hut  .a 

7  (111  (i  Hi  1  vestment,  hut  more  e.spcclally  in  jits  revenues  upon  dividend  payments  ,  hom,s  can  reasonahly  b(’  expected  at 


FUND 


y  ompan}!  pa}f  divUlends  f)n  fht  nnr  ■ 
iGatinenu  Pou'cr  contrartsy  ■  “O.  P.  " 


In  view  of  the  ’situation' at  bothjStfl  of  Canada  common  aPPHrently , 
.X  bo  offccs  real  attractions,  from  the; 


COMMON  .STOC  KS 


properties  a  .switch  might  be  ®o"- 1  noint  of  View  of  both  ”  yield  and  ’  Bdi  Tpic.hnr,.. 
siderod  but  could  hardly  be  recom- •  P"’"®  ,  ^  u  Ampri-n  oil 

m-’rided  from  the  long  pull  view- 1  market  enhancement,  a  „  p-wei  ■  a 

.  ,  ■  ■  6  P  I  purchase  at  current  market  levels.  u-uousiiu 

point  F  Huilct  I’r.irfuctK 


U  (1  Piiwer  ".'V 
Uriiplc  Silk 
Uuilct.  I’r.irfuct*  "/ 

Riirt.  K.  N. 

.  «  X-.  •  I  Mal'ini: 

United'  Corporations  '  Dividend-Paying  Mines  '  ‘>'i  n.  ‘  ■ 

^  (  an.  \  incpara  . 

Kindly  let  me  have  your  valued'  J  have  some  shares  of  McIntyre,  cairrotn-VTp'rr .  aW 

advice  ill  eoiiiiertiou  with  United  Howey,  Buffaln-Ankerite.  Alderniar,  cl",'  coiuinii  '  ,(  /i'.' 

Corporations  Limited,  especially  as'and  Siscoe.  Would  yon  advise  hold- '.(yu  in'insinis  W  rti’i 

regards  prospects  for  the  stock.  —  j  i«A  or  selliug  any  of  the  above..  —  !  ran!” ("’XVsp*"  T  2  L 

“A.  C."  !  '  0'’("!'’i('e  IPi'i"p  . ‘ni* 

United  Corporations,  Limited,  has  Your  holdings  of  McIntyre.  How-  I  Riminion  Texlilt:  . 

shown  a  stcad.y  increase  in  income  ey.  Buffalo- Ankerite,  Aldermac  and  j  .  j 

since  company  was  formed  in  1933|Siscoe  appear  to  be  worth  while  re- j  ^,-1"'  ,!!  c'lSj 

‘as  a  successor  to  Consolidated  In-laining,  inasmuch  as  all  the  stocks,  I  imponai 'I'.ihacco .  ia 

vestment  Corporation.  Income  from  with  the  exception  of  Aldermac,  B.re  |  [JJ® . 

investments  was  $308,035  in  1935,  as  paying  dividends  and  giving  you  a  '  i.aum Sionrd  ..!  «? 

compared  with  $240,882  in  1934,  and  return  for  your  investment.  ' 

net  earning.s  iiv.ailalilc  for  bond  in- (  McIntyre  earned  .$4,49  a  share  in  Tr»rnwa,\.'i  R.t 

tcrest  were  $236,665  in  1935  as  com- ( the  year  ended  March  31,  1936,  as  Moor.,  ('nru  ^ .  a(i 

pared  with  $199,541  in  1934.  The  ( compared  with  $4.63  .in  the  previous  ^aV'r’rVv-rilV  piu 

full  5'  ;  interest  rate  on  income  bonds  year.  The  dividend  polic.v  is  con- 1  KimiiMia  . .rt'-' 

lA'as  therefore  earned  1.45  times  in  servative  but  the  company  i.s  build-  . “xj, 

1935  and  the  company  was  able  to  ing  up  its  liquid  position.  Pmlnans'’ '  si 

pay  a  50-ccnt.  dividend  on  class  “A”  Howey  Gold  recently  completed  I’lii'tn  iitixrayors . 

shares.  In  addition,  profits  have  deepening  of  the  winze  at  its  pro-  shawinijair* I'li'^ 

been  taken  on  securities  sold.  perty  from  1,500  to  2,000  feet,  and  s.  c'anadii  fower  .  h 

The  market  value  of  as.set.s  at  work  will  be  undertaken  on  the  new  ( 

December  31.  1935,  was  more  than;level.s  to  that  depth,  |  WesKm,  Ow  ’ 

Stwicc  the  face  vnhie  of  bonds  out-j  Buffalo-Ankcrsite  is  meeting  with  ,  '  * 

\«;tanding  and  the  liquidating  value  of  I  good  success  in  underground  w'ork,  1  *  '  md  s^ntaiion’ 

^.ass  “A"  shares  was  approximately 'and,  with  the  acquisition  of  Marbuan  !  b  with  bonus 
$20.  Bonds  are  currently  quoted  at  last  year,  the  company  stands  to  |  x  inciudmKPxtrn*. 

90  to  93  and  class  “A”  shares  at  benefit  materially  by  increased  pro- 1  bank  STorKs 

something  over  $20.  Class  “B’’|duclion  and  earnings.  1 

share.s  have  no  liquidating  value  at  Aldermac  is  carrying  on  tests  at, Ton  N»tionaie . I'lio’ 

the  present  time  but  posses.s  a,  mar- 1  Niagara  F’alls,  rc.sult.s  of  which,  it  |  Commerce  . C’l 

ket  value  of  over  $8  per  share,  pre-  is  hoped,  will  enable  the  company  to  I  oor’**"' 

aumahly  on  pvospeel.s  of  apprccia-  make  commercial  use  of  the  large  •  Montregi  ,!!.  !’!  !  T  loo 

tion  in  \alue  of  the  investment  port- '  sulphur  content  in  the  ore  at  itR  |  .  2s;i 

folio,  i  property  in  Northern  Quebec.  M.  i  230 


Dominiun  Bririi;p 
I  Fonijnion  Tllas’t 
I  )fiminion  ToxliUt 
Klpfirolux 
(Jootlvenr  'riir  , 


1  20  11,. in 
Kl  2")  -I  O  ' 

2  00  4  ■(« 

1  .".(H)  i 


*  si!  woul'.j  like  I0  point  rnit  ^  ^  Ketentiori  of  the  stock  of  Fanny 

I  !'i;  that  there  was  a  decided  weakne.ss  ,  Tlie  outlook  for  (Canadian  Hydro-  Candy  Slio}i.''.  Inc.,  appears 

Ji  I'lji  in  your  policy  of  placing  the  whole  |  preferred  is  quite  ob.scnre.  Gana-  jn.stifiod  bv  Vea.'^on  of  continuation 

,7  (III  of  the  funds  derived  from  the  .salejdian  Hydro  Electric  Corporation  is',,f  satisfactoiy  earnings  and  pio-- 
f  of  your  former  bond  holdings  in  the  !  the  holding  company  for  Gatineau  .  ppct  of  gradual  expansion.  Divi- 
I  'js  three  oil  stocks.  In  any  class  of  in- (Power  and  depends  for  th(>  lailk  (;'  'dend  policy  is  conservatix'e  hut  .a 
fi  HI  1  vestment,  but  more  e.spcclally  in  (its  revenues  upon  dividend  payments  ,  bonus  can  'rcasonablv  be  expected  at 

'’"'■common  stocks,  diversification  (on  the  preferred  and  common  stocks  ■  the  end  of  193(1  in 'addition  to  the 

1  should  always  be  a  prime  considera- ;of  that  company.  As  a  result  of  the  ,  pm  [.^^fit  annua!  rale  of  .50  cent.s  pei' 
.  ,,ition:  and  by  diversification  we  do  (recent  revision  in  the  Ontario  Hy-  pbare.  z 

4  Vg  not  just  mean  distributing  funds  |dro  contracts  with  Gatineau,  rev-.  Ganada  Bud  Breweries,  Limited, 
ii  t  >  .  amongst  three,  four  or  more  securi- j  eniies  and  earning^  of  the  latter.  u,as  riiaintained  earnings  despite  se- 
,i’ :}'ri  ties,  but  al.so  that  the  .securities  . both  present  and  future,  have  been  vere  competition.  The  stock  can 
;i '17  should  be  representative  of  com- |  substantiall.y  reduced.  Tiie  new  only  be  regarded  .as  speculative,  how- 

‘j  7"  panics  ooerating  in  different,  indus- j  contracts  recently  negotiated,  while  pyp,-  m  view  of  the  unsettled  cotuli- 


nnd  anciuifl  r4»pf>ft  of 


C.XLVIN  BIT  l.Of^K,  LTD. 


o' trial  fields.  A?  we  see  it.  you  mig’ht  permitting  Gatineau  to  meet  fixed  brewing  industry. 


.\«k  <iuotatlon9. 
BiH  iiHotation. 
With  bonus 
-  IncluflinK  <*xtrjis. 


BANK  STOCKS 


,‘00  bdllof  the  funds*  derived  from  the  .salejdian  Hydro  Electric  Corporation  is  of  satisfactory  earnings  and  pro--  '' ®  '‘*'®  ’fitorni.'d.  however, 

(100  HOI  of  your  former  bond  holdings  in  the  !  the  holding  company  for  Gatineau  .  pppt  of  gradual  expansion.  Divi-  ‘*®"'  '*evei-  been  C(->n- 

1  on  -7  4H  three  oil  stocks.  In  any  class  of  in- ( Power  and  depends  for  th(>  lailk  c'  'dend  policy  is  conservative  hut  a  •'"uminated,  the  Gonirui.'.sioiu'r  of  Jio- 

7  no  (1  «;  Ivestmenf.  but  more  e.spcclally  in  (its  revenues  upon  dividend  payments  ;bonus  can  ’rcasniiably  be  expected  at  ®’‘®'5‘V’'’  I'”'  the  i'nivmce  01  Ontario 

.'Mid  common  stocks,  diversification  (on  the  preferred  and  common  stocks  |  (i,e  end  of  1936  in  addition  to  the  'living-  tcfiused  to  ])orniit  tli.’  c:;- 

1  should  always  be  a  prime  considera- ; of  that  company.  As  a  result  of  the  |  pm  rent  annua!  rale  of  .50  cent.s  per  ®J''iiige  until  Gol.l  Bar  wa  -  piaef.l  on 

....tion:  and  by  diversification  we  do  (recent  revision  in  the  Ontario  Hy-  pbare.  z  hetter  finar.ei.al  basi.s 

(1(1(1  V  12 'not  just  mean  distributing  funds  |dro  contracts  with  Gatineau,  rev-.  Ganada  Bud  Breweries,  Limited,  .  '^^®  ®9nipaiiy  also  liold'  lo-rcnge 

so  3  4".  amongst  three,  four  or  more  securi- |  eniies  and  earning^  of  the  latter,  q, as  maintained  earnings  despite  .se- , ''^'vn-dup  adjoining  l.apa 

{  ‘rj  ties,  but  al.so  that  the  securities  .  both  present  and  future,  have  beon'vcre  competition.  The  .stock  can  H^ndilla- .  and  also  a  pnjper'v  in 

x!  27  :i  07  should  be  repre.sentatlve  of  com- |  substantially  reduced.  The  new  .miy  i,e  regarded  .as  speculative,  how-  BonHqi't't  T'‘'vnshiP.  ?x’o  work  ha.s 

7 '’111  1  panics  ooerating  in  different,  indus- j  contracts  recently  negotiated,  while  pvc'r.  in  view  of  the  unsettled  condi-  h"®"  '>9  proi'crties  for 

I  20  4  lo'trial  fields.  As  we  see  it.  you  might  permitting  Gatineau  to  meet  fixed  tion  of  the  brewing  industrv.  The  ‘'''nsideinhlc  time,  d'le  to  lack 

12(1  (1  (.0  as  well  have  placed  your  entire  funds  (charges  on  its  first  mortgage  bonds,  company  is  now  entering  tlo'  most  ‘’i  finance.s,  but  we  iii’i*  informed 
■'00*^(107  >n  cither  Imperial  or  B.  A.  Oil  as  'and  probably  on  its  general  mort-  profitable  seasiin  of  the  vear.  and  Hi.u  a  g.ing  (if  m<:n  ate  now  uoiking 

4  00  R  irt  ;  distribute  them  amongst  three  gage  bonds,  provide  little  in  the  way  there  appear.s  to  be  no  r'ea.son  for  "H  H»'  <'adii!ac  property  and  that  the 

1^  Iln'’ ]  J!!;  compp.nie.s  operating  in  the  same  of  prospects  for  Gatineau’s  earnings  '  Hpnmg  ^t  the  prc.scnt  lime,  company  hopes  to  make  some  fin- 

11:1!  7  R2  busine.ss.  Bearing  thi.s  in  mind,  being  adequate  to  permit  of  eonsid- .  am  ial  arrangeuiciits  whu  h  may  per- 

120  3  24  vve  should  suggest  that,  w’hen  mar-  eration  of  dividends  on  the  prefer-'  ...  diamond  drilling  pr(.>gram 

■^00  'v  'J!l  ket  conditions  are  propitious,  you  red  stock  of  the  company.  Resump-  Rubec  Mines.  Limited  on  Ihi.s  property.  Rubec  stock  i.s 

i  60  7  II  should  consider  a  switch  from  some  i  tion  of  pav'ment  on  the  stock  would  1  [  would  appreciate  any  in  forma-  quoted  on  the  unlisted  market  at  6r 

f  portion  of  your  holdings  in  oil  stocks  (appear  to  depend  almost  entirely  up-  tion  yon  could  give  me  rrsyf  ctnig  '9  '’'2®  '■'‘®"'  9f  the  recent 

x  ,72'’:  3  7G  into  securitie.s  representative  of  1  on  the  Ontario  Hydro’s  accepting  a  Rubec  Mines.  Ltd.  "S.  C.  A ."  wide  market  interest  in  share.s  of 

1  20' 2  ^ industries,  such  as  the  steel  1  considerably  larger  volume  of  direct  Rutr-c  .Mines  Limited  acquired  'u  '|'c  Gadillm’  region  lollow- 

i  no  5  trade,  the  building  trade,  etc.  power  than  the  minimum  provided  assets  of  Quebec  Gold  Belt,  t.im- •  '  "P'’"®'*  ®’®t'  strikes  at 

-on  -v-  A-.  55  for  in  the  revised  contracts.  ,i,pq  „„  ^  .hare  for  share  basis. 

nc  ?, •  Acadia  Aparlmcnts  There  is  a  speculative  element  at- 'capitalized  at  .5,0(10. 000  shares  no  /  to  the 

1  fid  2  7K  ;  pjea.sr  advi.se  me  as  to  what  env rse  lathing  to  Canadian  Hydro  preferred  par  value,  of  which  3.500.000  have  '  ‘'  __ 

■7  oil  'i  M  'f  should  piusiic  in  eonnection  with  o  I the  actions  taken  by  the  Ottawa  been  i.ssued.  .Sump  years  ago  Riihee  r 'inTn.TT**  rT*:  ™ 

5  ,7(1  x  sYbond  of  the  Acadia  Apartmoir.s  Valley  Power  and  Beauhamois  Pow-  .sold  its  Ruuyn  i.n.portics  to  Gold  ,"‘mn  c  m ln^ 

^  ^[whirh  I  have  held  for  some  time,  /f  j  er  (companies  apiin.st  the  Ontario  Bar  Mines,  Ltd.,  on  a  ba.sis  of  1  ,  ,,7l  aide  to  l.in  irlv.-stnuuit  secnrl. 
3  0(1  7  HH  I  can  obtain  a  rea.snnable  market,  an<l  the  Attorney-General  of  share  of  Gold  Bar  for  each  5  of  Uu- | 

1  .s/iOI(Z4  I  .sell?  — "A.  II.  P.”  | -  ...■■E-'L  Gl  - - - "(""X.J  I  '  .V  . .  ,m„.  '■  1  .■. 

fin  2  sn '  The  Acadia  Apartment  bond! 

8(1  6  (17  should,  we  believe,  be  retained.  In  j 

•’ (in' 1  •’'(!  W®Pt®9iber.  1934.  and  September,!  T  1  ■  •  1  O  •  • 

IS  Industrial  Secunlies 

IvMrnItSS'‘'l°S  ImpoS"''"'  We  lia.f  eelcele,!  (lie  (..llewini.  coiebinolion  of  mHii.(rial  «XTiritie. 

obtain  !iny  official  indication  as  to  which,  purchased  as  a  unit,  will  provide  ihe  feature.s  of  diversifica- 

the  pnjspecls  for  another  payment!  tion,  security  and  yield,  and  the  opportuuitv  of  particinatiun  ui  tho 

niv  V..I.1  9"  7®9unt  of  unpaid  intere^  in  Sep-  j  induslrial  aet.vitv  of  tlir  country. 

8  on  r,  76  tember  of  this  year.  The  Financial  ; 


1  20  6  nil 

1  0()h  2  63 

2  no  6  1,7 
4  no  8  16 
4  OOii  1  86 

1(1  00  4  63 

I  60  .7  82 


x2  70  6  83 
3  no  4  18 


company  liop.'s  to  make  some  fin- 
am  ial  arrangouiciit;:  whidi  may  per- 
iiiit  of  a  diamond  drilling  pr(.>gram 
on  Ihi.s  property.  Rubec  stock  i.s 


wide  market  inleicst  in  shares  of 
mines  in  tlic  Cadillac  region  tollow- 
q  ing  upon  tlie  leported  rich  strikes  a* 
(J'Brieii.  it  would  probably  he  good 
policy  tor  you  to  hold  on  in  the 
.'-tuck. 

Tlu'  liniincial  Times  reache.i  n 
,  idass  (if  iieoplii  Mini  arc  inti'resfcil 
I  iiiiil  atd('  to  1(11}  invcsfiiu'iit  seciiri- 


8(1  6  67 

1  7.7b  ’2  .0 

2  00  4  26 


2001.1,  to  no  4  49 


1"  Times  is  informed  that  there  ap- ! 


Correspondents 

TMF  KE.NTrRNF. 
TRL'ST  LIMITCt) 
I.onrlon.  Lnc. 

MAN'MINC.  )-<  CO. 

1,1  Ml  IF.D 
Itarbtulo<*,  B.''X'.l, 

AGOSTINI  BRO.S. 
Tnnidarl,  B.W.I, 

JOHNSON  A  ( OOPER 
Bijriniida 


W .C.Pitfield  &  Company 


INVESTMENT  SECf  RITIES 
Head  Office 

23.T  Sf.  .JatiHvs  Street  West 

MArqii  ette  OttZt 

MONTRE.\L 

Prlyntp  M'ire— Halifax  to  Vaneouyer,  with  oon- 
nertion  at  Saint  John,  Alontreal,  Ottawa, 
Toronto,  .Nrw  Vorh.  WlnnlpoK  mid  ealirao'. 


X'ANCOUVF.R 
TORONTO 
OTTAWA 
OUF-BF.r 
.SAINT  JOHN 
MONCTON 
FREDERICTON 
CAMPBF.LLTON 
CHARLOTTETOWN 


to  on  4  SI  pears  to  be  a  distinct  likelihood  that 
8  00  4  2i|anotlier  paymeni  will  be  made  i 
's  1)0  4  71  i  There  has  been  an  all-round  im-  : 
in  no  4  3'j  provement  in  Hie  siUiation  with  re- | 
—II  (gard  to  real  estati'  bonds  during  the 

.past  two  years,  and  this  Improve- ( 
I  ment,  wdiile  somewhat  .slow,  appears  I 

_  likely  to  continue.  We  understand! 

that  Acadia  Apartments  has  placed 
itseiif  in  a  much  stronger  position,  j 
with  taxes  having  been  brought  up  j 
;  to  dale  and  a  re.spcctable  bank  bal¬ 
ance  built  up.  A.s  general  business 
and  industrial  conditions  continue  to 
improve,  occupancy  and  rental  i 
-levels  in  apartment  house.s  of  the  j 
( class  of  Acadia  Apartments  should  ! 
I  improve  steadily. 

.  The  market  for  real  estate  bond.s 
;  is  still  fairl.v  thin,  and  current  quo-  • 
'tations  on  -iVcadia  bonds  are  around  | 
N  ;  45  bid.  It  would  be  vei-y  difficult,  j 

( if  not  impossible  to  make  an  ad- ' 
I  vantageous  .switch  here  tmder  pres- : 

_  ent  market  conditions,  hence  a  hold 

( rather  tian  a  sale  would  appear  to  j 
(be  good  policy  at  this  time..  I 


Industrial  Securities 

Wft  have  selected  the  following  combination  of  industrial  ucruritie.s 
which,  puroh.ased  as  a  unit,  will  provide  the  feature."*  of  (iiversifica- 
tion.  security  and  yield,  and  the  opportunity  of  participation  m  tho 
future  indusiri.d  activity  of  the  country. 

LatuMlian  Pacifir  Railway  Company 

3'“rt  t  ONVLHl  IHI  K  <  OI  I.ATKKAL  TRI  .ST 
bonds.  Dl  E  Ot'I'OHER  1.  1945 
Price:  O.-}' 2.  to  yield 

[‘'arnovis  f'layers  ((anadian  ('.orporation 

41-2%  FIRST  MDRTf.AI.i;  tTM.I.A TKR.41.  TRL'.ST  BONDS, 

SI  RII  S  \.  m  K  Jl  Ni;  I.  1951 
Price:  to  yield  4.6’1% 

Sapuenay  Power  Company  Limited 

t;i  Ml  LATIVE  rRKFKRRFD  .SHARES 
Price;  1(10,  to  yield  5.50% 

HANSON  Bn.O$ 

INCORPODATEO'' 

FstahliNlird  ItU)3 

Dealert  in  Government,  Municipal  and  Industrial  Itsum 

*55  St.  Jnnies  Street  ^ 

56  Spark*  St^,  OTTAWA  MONTREAl,  XtO  R«t  St.,  TOR01VTO 

Qiiern  8774  HArbniir  9281  Adelaide  6468  » 
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NOVA  SCOTIA  IS 
LEADING  EXPORTER 
SPRUCE  LUMBER 


■lino  from  52:>,S57.- i  rv^pectivcly.  The  inclpx  for  May 
HS.lOo  in  \;'.lne  bill  '  loprcsonts  a  new  high  for  thp  rc- 

)bs,  L'.!);!o  III  i.-  covoiy  nioxrment  (latii  yoar'.s  peak 

raiiio  a,';  tlif'  llKJa'was  ostabi i.-.lioil  in  J>rccrabpi  i 

'Ins  inriicaUH  a  (ip-  and  alpo  rpprp.spnt!--  ilic  bp'i  inonili- 

lb(  muiilK  r  of  |)vi.  ■  l\  sbowitii;  pitu'p  .lunp.  I’rps- 

ipbpc,  dll  ihr  oi'ur  pnt  indiratioim  arp  tlia*  iiiiin.-.irial 
dal  d*  Job;  |■|■o(lllc' ion  for  tlip  first  fi\o  moufiis 

.Sd|  1(1"  for  ri:;i;  a.'  of  will  bo  nuo'e  than  it  [ip'- 

17ti  Jolv  In  r  'l'i  Id  dPiii.  abovd  Itnia.  wliilp  tba.  yPar-to- 
•an  in-  rpa;.',  in  year  iiain  in  ,Ma>  will  bp  iirarly 
per  r.-n:.  per  pent. 

■  -  •'W'ppkly  reports  on  Hade  ^'ondi 

lex  'inns  remain  penorallv  favorabl'>. 

1  -  i’rpi,i;b'  <  arU'adincs  are  eontinnins 

to  rppord  wide  pains  ovpr  those  of  a 
the  dPPk  prided  year  apo.  A  weekly  moNPinent  of 
t-ed  to  It. nut  ears,  n-or,-  )t,;,n  7nn,()nn  ears  is  ('xiieeted 
ears  lor  the  [irevi-  |o  be  attained  by  mid  .lune.  ,ind  has 
l.ntbi  e;ii,s  for  the  ed  on  the  normtil  n'a.soniil  ad.in.si 
in  lf'.';a.  This  week  ment  from  i-mreni  lexels.  the  pro- 
la.'  last  '.ear  and  .ieeied  fipnre  "oubi  rea'  h  .miO  ode 
et  eompartson.s  are  ears  in  Oeiober. 

ide.\  nnmbei,  after  •  Kefleetinp  heavier  ’raffle  and 
e  holida'.  was  ,o.-  prowiria  ob -oleseenee,  demand  fot 
ilbl’K  last  >ear.  railroad  eompment  has  be''n  • 
the  ioe\  ;ous  u  eek's  [landinp  stead:!'  In  reeent  m-'ti'lie 
ns  licrb'er  bv  ..i.rt  and  the  pn-.-ent  oiitbinh  fnr  freiph' 
ons  shd"  in;'  de-  movement  ov  i  -  'he  le  '  of  i(;  •  M-.ir 
hsp  wa.s  down  by  .  nppe.sts  tlm’  them  wilt  be  ,i  fait!.' 
I-O  ea:.-  and  loilp.  siibstan'i.il  eepansion  itt  ecpiipnii  ti' 
l.iimbei  inereaspd  oi-der.s  this  fa".  |)ei|i  te  mod-v.,  . 

other  (nmmodnie.s  i,-  ,|nerd  orde’--  f-dn,  -t,.-  .-inid';-,, 

'•"'-PS.  Il  l,,  imjii  ,  .-eel  a’’!'  I'  ■-  lebd 

in  'he  eastern  di  -ne  aro'tnd  '  tie’  tent  i.f  .  .iji.-i  •\ 

d  ■in.'tis  i-ars  and  with  tin  tdfe  eon  tridi-.»>  .-ind  ■ l 

b''.-ion  to  1  i.tS’i  piiid  detii.ind  n’fotdoij  'he  -.-•  i  a 
:<.’,ni  amt  l-',7n|  )na  . . " 


AT  THE  LOOKOUT 


T  R  usTEES  —  Executors 

A  DMINISTR  ATOR,5 
Transfer  Agents 
Registrars 


(Continued  from  Pago  ]> 
Council,  and  there  la  nothing  to  pre¬ 
vent  the  government  going  ahead 
with  that  part  of  Us  program  in 
dealing  with  provincial  finances.  But 
taxes  which 


[451  for  March.  1936,  and  15.401  for 
j  April,  1935.  Increases  over  April. 
jl935,  were  registered  in  all  provin- 
|cea  except  Ontario  and  Manitoba. 

}  The  Maritime  Provinces  reported  an 
increase  of  55  per  cent,  in  number 
of  vehicles  sold;  Quebec  -15  per 
cent.;  British  Columbia  19;  Alberta 
19;  and  Saskatchewan  11  per  cent. 

The  four  month  total  for  new  pa,s- 
senger  cars  was  35.741,  a  gain  (U 
2,264  over  a  year  ago.  Of  this  nnm. 
ber,  16.758  cars  or  46  per  cent,  'vcnl 
to  Ontario  while  8.6.27  cars  or  24 
per  cent,  of  the  total  were  sold  in  i 
Queber.  The  remainder,  aniountinp; 


Showing  to  March  Slat  Better 
Than  New  Brunswick  and 

Quebec  i 

LESS  REGULATION  URGED  I 


Agsrcgalcd  $99,647,015  Com¬ 
pared  With  $83,950,564  a 
Year  Previous 

tittawa,  .Vcpdi'din.p  to  the  lepor: 
i.s-uid  b'  till-  licpariinent  of  .\a- 
lldp.al  Iteveniie  i  aiiadian  trade  for 
tlif'  Midiitli  di  ,\pr;l  totalled  •8f'!'.647.- 
81).  ;is  ddinp.iied  w  iih  f  ,")i;  i 

for  ,\pril  ri.;."i.  "bile  the  fa'diabb 
balance  df  Iracte  at  >  1 .5,2"fr6 1.')  (on 
traslt'il  "111)  f;i' orable  balanre  of 
8 1'l  <i'7. 1 for  ilip  same  month  of 


The  right  to  impose 
I  would  interfere  with  interprovincial 
trade  is  not  regarded  as  a  desirable 
concession  in  return  for  the  surren¬ 
der  by  the  provinces  of  a  measure 
iof  control  over  financing  done  'vith 
the  co-operation  of  the  Ijoan  t'oun- 
cil. 

There  is  some  doubt  whether  a 
number  of  the  taxes  now  collected 
by  the  provinces  are  not  Indirect  and 
unconstitutional,  if  no  amendment 
to  the  constitution  can  be  secured, 
they  will  continue  so.  althougli  it  is 
unlikely  that  the  Dominion 
challenge  them  under  the  ( 
stance: 

'vill  almost 


PRUDENTIAL 

TRUST 

COMPANV,  LIMITED 


:fm4r  Tf  'hr  IV 


rom 


I  would 
circum- 

The  action  of  the  t?cnate 
certainly  require  an¬ 
other  conference  between  province 
and  DomUiion.  in  order  to  consider 
furiher  action.  One  possibility  is 
tho  retirement  of  the  Dominion  from 
the  direct  taxation  field,  leaving 
the  income  tax.  for  e.xample.  ent're- 
ly  to  the  provinces,  according  t,) 
speculation  on  Parliament  Hill. 

Outlook  For  Spring-Grown 
Crops  Rather  Uncertain 

The  outlook  for  spring-sown  crop.s 
is  rather  unfavorable  and  uncertain 
throughout  the  mainland  of  the  Do 
minion,  according  to  late  telecraph 
ic  advices  to  the  Dominion  Bureau 
df  Statistic.-'.  The  insular  extirnf 
ties  P-ince  Edward  Island  and  Van 
oouver  Island,  provide  contrasting 
conditions  and  fine  prospect.s.  l,.Ttp- 
ne‘'s  of  .seeding  i.s  a  general  I'om- 
plaint. 

The  Maritime  and  Ea.stern  Prov¬ 
inces  had  severe  frosts  dnr’ng  May 
that  caused  heavy,  hut  still  sonir- 
wha'  indetei-mmate.  d.image  to  fruit 
I  and  rrni’k  erops.  rontinueil  wet  ' 
weather  in  these  province?  hindered 
seeding  operations  and  subsequent 
'  growth  has  been  retarded  bv  an  ex¬ 
tended  period  of  cold  weather. 

I  In  southern  and  central  region? 
of  the  Prairie  Provinces,  unusually  ' 
[high  temperatures  and  lack  of  ram 
■  during  the  last  ten  days  of  Mav  .gave 
.gram  prospects  a  definite  reverse 
and  there  has  beea  only  a  slight 
correction  as  a  result  of  lower  tem- 
perattire.s  and  seatteted  showers 
during  the  past  few  days 

In  northern  regions  of  Manitoba 
and  Alberta  the  fine  weather  and 
'  high  temperatures  were  of  heiirff 
in  hastening  the  completion  of  seed- 
tug  and  In  stimulating  germination 
and  early  growth. 

Pastures  and  meadows  had  .in 
early  start,  and  are  in  fine  condition 
throughout  the  Dominion,  e.veepting 
parts  of  south-wostern  Ontario. 
we.stern  Saskatchewan  and  ca.-icrn 
Alberta. 


Sheep  Creek  Gold  Declares 
Initial  Dividend  2  Cental 


Construction  About  Equal  '  fats,  ho 
To  Last  Year’s  Sliowing  crease.-;, 

e .  ^  cars 

I  he  value  of  constriirlion  con-  \vood  bv 
ttaci.s  awarded  during  the  month  of  .j-. 
.Mav  for  all  i.'anaila.  .a.?  compiled  by  a  , 

Mad. can  Ftiiilding  Reports,  I.td  .  'I'oi-ii 
amounted  to  8|4  l'62  Siio  ;i,'!  compared  '  ,,, 

with  SOSio.inp  for  ..\pri|  an  increase  , 
of  .■)2.2  i>er  cent,  and  8 1 6, .202.400  in'f.^.,rs 
May,  I02.'..  a  drop  of  .«l,.220.6fl'i  or  j 
8.2  per  rent  The  .May  total  included  I  '  ' 

1.29.",  homes  and  apartments,  -'''b  . .  c  . 
commerrial  building.?,  55  industritil  '•8* 

plants  and  lot  engineering  proic’-i?,  At  Hint: 
a  toial  of  2.118  job.?  a.?  against  1.6711  in  it  v 

I  oral  bu-. 

The  total  value  of  eontrart'-  ard  f’.T 
awarded  for  five  month?  to  d.ate  i.-  5’ori(,  < n 
.8.56.00.2, 100,  as  rompavf-d  vvilb  8.57.-  lows-  I’ 
072.100  for  the  eorrespi-)ndinc  p-rio.)  o’-  actr,  r 
in  102.5  hut  tt  I.s  pointed  out  that  ni  j  irbi<Tl,-. 
1925  an  extensive  pro::i-ani  of  pnhln  ‘ 'h.ait  'va? 
work?  was  being  carried  on  bv  tbe'a’d  St.fi. 
Pedera!  Government  whirb  is  l.n-k- 1  dii,  trin'  t 
ing  so  far  In  the  present  .=  e,ason  (M'-  ha-; 
Ontario  figures  for  tpo  year  '  ficurr.-.  n 


shipments  of  New  Brunswick  and 
Quebec  in  the  same  period  according 
to  figures  supplied  by  ihc  Dominion 
Bureau  of  Statistics  Mr.  Dickie 
continued  that,  not  onl>  did  Nova 
.Scotia  lead  in  this  respect,  but  the 
combined  Nova  Scotian  shipments  to 
The  t'nited  Kingdom  and  the  Pnited 
States  surpassed  those  of  Quebec 
and  New  Brunswick 

5fr.  Dickie  continued  that  an  ex¬ 
traordinary  comeback  had  boon  rec¬ 
orded  by  the  lumber  industry  in  this 
province  compared  with  depression 
years.  He  .showed  'hat  in  1920  total 
shipment?  of  spruce  from  the  prov¬ 
ince  to  the  I'nitcd  Kingdom  had 
been  5n.f1r1p.0o0  feet  and  in  1922  they 
had  declined  to  nine  million  feet  the 
97.000.000  feet  of  the  past  fiscal 
year  showing  an  increase  of  94c'.. 
over  those  for  1930  and  977c>  over 
1932  .Nova  Scotia's  total  exports; 
he  added,  tn  1935  were  115,000.000 
feet  a.n  all  high  record  and  in  ex¬ 
cess  of  anv  other  Canadian  province 
w’fh  the  exception  of  British  Colum¬ 
bia. 

Mr.  Dickie  estimated  that  the  cut 
In  thi?  province,  during  the  past 
winter,  will  be  about  40c>  less  than 
i-n  the  r'cvious  year  about  10  or 
lari-  of  this  being  due  to  logs  being 
left  in  The  woods  because  of  the 
ea'-ly  break  in  the  season  He  con¬ 
tinued  "while  1  do  not  wish  In  be 
too  optitnistit  and  thereby  arouse 
false  hope.?.  I  want  to  point  out  that 
the  future  i?  hy  no  means  dark  hut 
bolds  out  definite  promise." 

\eed  for  f/arger  Rettim 
'I'  Dickie  urged  on  incoming  of¬ 
ficers  of  the  Forest  Products  .As¬ 
sociation  that  Tliey  "see  to  it  that  the 
maximum  amount,  i.?  received  by  the 
operators  of  this  province  for  their 
product.  There  is  perhaps  a  distinct  ^ 
objection  to  too  much  in  the  form  , 
of  regulation  and  control,  on  the 
other  hand  the  operators  of  t'his 


CANADIAN  NICKEL 


•ears  past  Economic  Index  Rallied 

r  product  Towards  End  of  May 

an  ade-  , 

nvestment  '  The  economic  index  rallied  in  th® 
efforts  of  '  week  of  May  23,  offsetting  a  greater 
be  direct- -part  of  the  recession  •?'  the  preccd- 
his  condi-  ing  week,  X  gain  in  bank  clearings 
n  circum-  and  in  speculative  factors  more 
nake  this  than  offset  the  minor  declines  in 
carloadings.  wholesale  and  bond 
5-37  were  prices.  The  adjusted  index  of  bank 
president;  ^  darings  moved  up  from  9i  4  to  ]07  7, 
nf;  sawn  an  increase  of  more  than  14  per 
•kie.  R.  A. '  cent.  The  gain  In  the  index  of  com- 
in.  5V.  S.  mon  stock  prices  was  about  one  per 
hn  .Arklie.  I  cent.  Shares  traded  on  ‘he  Montreal 
Kordly;  and  Toronto  stock  exrh.angcs  show- 
-tection-D.  ed  a  considerable  gain.  The  net  re- 
Parsons,  suit  was  that  the  erocomlc  index 
ill  manu-  was  107. b  in  the  week  of  5Iay  22. 
Hood.  R.  against  105.5  in  the  preceding  week, 
a  gain  of  1.4  per  cent. 

During  .March,  the  economic  index 
showed  a  receding  trend,  hut  in  .5pril 
and  yfay.  the  level  was  fairly  well 
maintained.  Owing  to  the  marked 


Business  Index 


♦p.r.  of 

in^reasp  or 


Bftok  D^bita  fprl! 
Wholpsalp  Priop  Ma 
Grain  in  Store* 
May  22 — 

Whfat  'bu(» 

OthfT  Grams  bup 
rip  Iron — .\pril 
Stf^l— .^pril 
Kmploymont  — April 
Const  ruction  — .^pril 
Eletctrio  flutput 
'k.w.h.)  \  ri! .  . 
r^r  l/«»a(1iiie: 

Wftfk  end-  May  23 
Cumulativp 
r  P  H.  Gross  Wpc 
May  31 

r  P.R.  not  Maroh 
G  K.Pv  firo.'R  Wpo 
May  31 

C.N.R.  not  .^pril 

Trade  In  April: 

Export 

Imports 


Contorti't  ntslo  -  tin  hit  ? 
Compfins  's  phini 


Blasted  from  thi;  mim  ,  ini-tirfl  in  .i 
powder,  bathcti  in  waler  to  out  ili.- 
rot  k  pariieleit,  roa'li-d.  nicited.  n  Im.  d. 
the  rupgtnj  Off  from  (ijiuda-- 
mine.s  i-  finally  Iran-fmin*  d  into  lii.-i 
.silverv.  rn«l-prof)(  inetal  ii-t-d  in  '«»i)i  fi«  .\ 
Monel  Aletal  .Sink, 


'  46.903.  ' 

.Manufacturing  improved,  mainly ; 
in  food,  lumber,  pulp  and  paper.- 
clay,  gla.'^s,  stone,  and  n  on  and  steci , 
divisions.  Transportation,  construe-' 
fion  and  maintenanvte.  services  and 
trades  also  recorded  considerably' 
heightened  activity.  Tlie.  gain  in 
each  of  these  groups,  except  con-j 
struction.  exceeded  the  average  in  -  i 
crease  indicated  at  the  beginning  of 
.May  in  the  last  fifteen  .vears.  On  I 
the  other  hand,  targe  tiunibers  of 
workers  were  releaaed  frortjjllogging  ‘ 
camps,  coal  mines  and  tobacco  and  i 
non-ferrous  metal  factone.?.  thf 
losses  being  mainly  of  a  seasonal  i 


Aluminiire  To.  Am«»r 
Do.,  nref 

Amcr.  Gyanamid  B  . 
Amei’-  Gas.  E’er, 
Amcr.  Lt.  &  Tr 
Amef.  Superpower 
Do  ,  Ist  pref 
Associated  Gas  A 
Atlas  Corp 
Canadian  Marconi 
Carrier  Corp 
Central  States  Elec 
Cities  Service  . 

Cities  Service.  preU 
Columbia  Gas  &  Elec, 
pref 

Com.  Edison 
Cons.  Gas  Balt 
Cord  Corp 

Electric  Bond  &  Share 
Do.,  pref . 

Do.,  f>  pref 
Fairchild  A” 

Ford  Motor  L»d 
Gen.  Tire  &  Rub 
Glen  .Aldon  ’  C  " 

Gulf  Oil 
Hudpon  Bay . 

Plumble  Oil 
Nat.  Bellas  Hoas 
Nat.  Fuel  Gas 
Nat  P  &  L  6  pref 
Newmont  Min 
N.Y.  Telephone,  pref. 
Nias^ara  &  Hudson 
power,  n 

Niagara*  &  H  P  Aw  n 
Fenroad  vtc 
Phoenix  Sec 
Pitney  Bowes 
St.  Regis  Paper 
Sou  Penn-  Oil 
Standard  Oil  of  Ky  . 
Stutz  Motor 
Technicolor 
Texon  O.  &  L 
Trans  Lux 
United  Gas 
United  Gas,  pref 
United  L.  A  P  A 
Do.,  pref 
United  Shoe  M 
Utility  P  A  L 

Do.,  prcl . 


:  Motor  Vehicle  Sales 
[  Made  Record  In  April 

j  New  motor  vehicle  sales  in  Can- 
'  ada  for  April  reach'vd  a  ,  srord 
'  high  since  the  inception  of  these 
stati.stics  in  1932  'Ihere  were  20.652 
vehicles  sold,  a  gam  of  2.491  or  13 
per  rent,  over  April.  1935  A?  com¬ 
pared  with  March.  1936.  there  'was 
an  increase  of  9,058,  or  78  per  rent. 
Sales  for  the  year  to  date  were  43.- 
214  vehicle.?  at  $44,077,732  a.«  com¬ 
pared  with  38.831  at  $39,666,415  for 
the  same  period  of  1935  and  26.967 
ai  $27,524,418  for  th.3  first  4  month.:, 
of  1934, 

New  passenger  ears  sales  for  April 
numbered  17,264  units  as  against  9,- 


Aod  8til)  fx jtan -n  il  <'<iiil  iiii< 
nttxv  iintJei  w.'iv  will  <  <i~t  <  i.'li 
mor>:.  Lot  .9--  it.c  n  i.ii'ii 
depaitineuL?  of  ihi-  ’T''*  *  " 


m 

1 2 

L’l - ^*2 

[  1 

! 

1 

s 

Up 

THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  5,  19:t6 


NEWS  OF  INSURANCE.  RANKING.  MONEY  AND  EXCHANGE 


Deposits  in  April  Up  Over 

$50  Million  and  Loans  Drop 


[may  Itp  for  <ritaiu  plan.--  ami  aae,- 
that  tile  outlay  will  hp  lowor  oii  iIk 
now  iusurann'  afi«'i'  allow  u. a  ti.i  ci- 
ividends  and  in<  roaae  in  la^h  x.ilu;;;. 

It  sliould  be  rtiiieiiiberril,  bow  <•>  t  i-. 
'ihatjhis  aidiaiTui  aiUamayic  of  iiic 
new  policy  is  a  .'aviir.;  in  aiimi.ii 
outlay  that  is  not  obianii'd  uimi 
1  niany  yeai's  in  tlic  future. 

'  Ibis  aaviiiK  would  not  bo  worth 
nearly  its  nominal  \aiiic.  exeti  if  it 
Iwcrc  certain  ib;'.«  ihe  iMilicyhobici 
I  would  live  and  keep  bio  inMiiaiiic  in 
force,  Any  sax  int  lone  deferi  ed  lia.s 
a  coniparatively  small  present  xalue 
I  because  it  inu;-l  be  discounicd  at  iti- 
tei  pst.  I’rriperly  xx  e  should  discount 
i  further  for  the  i  han 'P  that  the  pol- 
icxfiolder  xxill  die  or  thai,  hi.<  in.sur-j 
ance  xxill  lapse,  if  xx  e  do  .so.  we  shall! 
find  that  a  dollar  to  he  saxed  t.xveni.v 
x  ear.s  in  Ihe  future  may  novx'  be  | 
xvorth  only  ten  or  fifteen  rents. 

riirouithout  this  vomparison  xvei 
have  ihroxvn  the  worst  possible  litht  i 
on  the  old  policy  by  assuming  that 
all  the  dividends  earned  durint  tfte 
ten  years  xxeie  withdrawn,  and  that 
the  pfdicy  xvas  subject  to  a  niajciinutn 
loan.  if  there  had  been  any  cash 
t-iiuitx’  leniainins  in  the  old  insiir-i 


IS  REVIEWED  BY  | 
CJ.A.  COMMITTEEi 


•be  statement  of  tlie,  (luifiertd  other  iiatid.  show  a  sain  oxer  ihe 
banks  of  CiinadiL  lor  .\pril.  is  chirf-  prccedins  month  and  also  over  a 
l.x  notable,  for  the  roniijiiietl  lailuie  xcar  aso. 

of  business  to  uiili/e  avatlabli  Demand  ib'fiosits  increased  oxet 
bankinc  x'tedit.  I'urttnt  loaiu>  at  ihc  $r,(i.onn,(iiin  to  .Sl’T.ljk:!  xvbile 

end  of  ibe  month  umlri  nxiexv  saxitiKs  depo.sits  are  up  only 
showed  a  deciease  of  over  .'^■ex'ti  it'iii.i'Oii  at  if  I  ..■ppi.  lOii  fall  loans 
millions  from  the  total  at  the  etui  abroad  are  nearly  Sil'b  tnillon  loxv- 
of  March,  xvhile  a.-  cotnparid  xxtth  t  t.  ;il  .Diti.'tufi  llll  1 ,  call  in  fanada  up 
tfie  ( orrc.sponditm  <laie  o|  la.'U  yrat  *7  ttiillion  at  $S:M".'i.7Sn.  xxhile  seru- 
tfiere  is  .■.hoxxri  a  dr-i  re  i:-e  of,  itics:  held  by  the  fiatiks  tire  about 
tiearlv  ope  fiundret)  millon  dollar.-^.  Sl'i  ttiillion  loxver  at  *1 .:! H.L'JS, l.■)ll 
Demand  tind  notice  ilepoMO;  f.ii  iiu-  the  fir.st  dtop  for  months  i 


THERE^  /\  SUI\i  LIFE  POLICY  FOR  E%ERYOI%E 

mi:  f.mm)N\mi:m  k\n<  r  n.w 


The  Imuc  of  Currency  Always  a 
Prerogative  of  the 
Crown 


Assurance  Given  That  Classifi¬ 
cation  of  Policies  Would  Not 
Increase  Insurance  Cost 


riwynn.S: 

•  Sinn  \s-inreil  in  Cii'-li  af  Maliirify  in  r.ve.iit  of  Suriitnl. 

•  .Slim  l.sMirctI  (o  licnt'iicinries  in  I  xenf  of  Iicafh. 

•  rnr1iri|in1iiiii  in  I’rofits. 

THE  poi.iry  you  nil  w  ia  h  ho  »r  ir.r.  ihe  too  soo\ 
OH  I  n  r:  too  i  ii'so. 


CONTROL  AT  OTTAWA 


NEW  LAWS  ARE  FEWER 


Ottawa  — The  lettslatlnn  to  rhaiiKe 
'he  -.rt-up  of  the.  fkink  of  Canada 
lU'iposfs  an  addit'onal  rap’ial  stock 
I'ftic  of  lo.l'bi.OOit.  to  be  putv  based 
-ind  held  b'  the  Kovernment  of  t  an 
(da  th*  appoin'ini-nt  of  font  diiee 
'■ir»  lo  tepr»-«rnt  the  ii'ixpi  iitiu  n'.. 
e.n  h  lo  htxc  tvxo  Xole.-  for  tpe  f  -• 
four  xeatv  stid  'ha'  het<afier  al' 
ilailk  of  <  araila  n  'tr.-  he  tii;int.'u.i' 
Ilk  trad  of  pa''  ■'  then  f  titrli  li  aiul 
part  of  ' hrm  i  r<  III  ti 

•*.nani"  xf  n  *'r-  Dunri'ni: 


.Xpe  irp,  fiaK  Mar  m,  line  .Apr  Sn,  IPS'.  Apr.  30.  tf'St 
»  «  ,t  .» 

120.01  i2.2.ii<;'..'is'2  lot.tto.'sr  la.A.os.o.is.s 

:'sni'_>,ii4  01 ,2.0  i;..i2K,ss*  3l,r,.'il,R31 


I  Dhtlltlrx 

'’irrulaiu 


eral  meelinc  held  in  Quebec  this 
xveek  said  in  part: — ■'.Vs  a  result  of 
an  amendment  of  provincial  in.sur- 
ance  acts  passed  last  year  by  all 
provinces,  except  Quebec.  Nova  Sco¬ 
tia  and  New  Brunswick,  a  classifica¬ 
tion  committee  was  appointed  re¬ 
cently  by  the  Ontario  superintendent 
of  insurance  with  poxxer  to  classify 
all  insurance  policies,  for  taxation 
and  rat  ins. 

"isome  concern  was  felt  that  this 
misht  result  in  an  increase  of  insur¬ 
ant  e  cost  and  inconvenience  in  see- 
urinst  coverage  and  misht  interfere 
with  “all  risk  floater”  policies.  .-\ 
deputation  interviewed  the  superin¬ 
tendent  and  was  told  that  the  inten¬ 
tion  IS  to  piovide  for  proper  cla.-tsi- 
fTcalion.  accordins  tri  the  Chief  ele¬ 
ment  of  risk,  that  the  committee 
xx  ould  ntit  dt  al  with  rate.-i  and  that 
It  xxoiild  continue  to  be  possible  to 
secure  -'all  risk  floater"  policies  as 
tn  the  past.  In  these  circumstances 
the  committee  decided  'hat  the  nexv 
sx-:-'.em  should  be  eixen  <a  fair  trial 
and  tha*  furtlier  representations 
-should  be  made  if  and  when  n(-ccs- 


.'t“,e4  t.ooo 
23.1  Pi.'  .18 

.tPl.lTO.SOr, 

t..'l7t..Sf,-2.0P. 

322,2'28.tir't 

2'i,.1.'..'..7r.ti 


tr,'.,0li3,0'>x 


The  I'ommit'ce  co-operated  with 
.n'er'-.xied  r-iembeis  jn  a  confereni  e 
i-’-aiiitfii  t‘v  the  in-urancp  depart- 
oixr.t  CP;, mil.  in  fonnection  with 
■'ne  ••2u'.a:;o.o  o^  ha/.ards  inciden'al 
■'  'he  ; ran ipor'a' ion.  storage,  sale 
■  '  u-i  of  ;:a-oline  and  o'her  petro- 
e'lrr,  produc'.-. 

'  '("en'ior.  ’.'p.s  di’-ected  to  an 
■n.i  r.d't.ep'  xC  ’.he  .\utorrobtle  fn- 
•  I'  ln-e  .\c-.,  of  all  provinces,  ex'cep’ 
p e'r.-.c'i\p  I  ifv  7.  nro- 

^  'iia'  au'omo'ot’e  policies 
.  ■  .  ,  ..  on.v  *r,e  oxxpe--  or 

i'  ..  doini.’  axxer  w -h  anv 

-r.  'bn'  mia'h'  have  beep  ep- 
•  i  '  'be  ernplo-er.  under  a  jo-.n* 

,  -  ..-f, !’  is.  'here- 


Don  t  Sii  itch  Your  Life 
In  surance 


Ensure  a  College  education  for  your  child  by  starting  to 
provide  for  it  now.  The  Standard's  Educcitional  Policy 
offers  you  a  means  to  do  this  and  in  additi'hn  aft'ords 
va--aD!e  l.^’e  3'surance  protection. 


ned  O'  op- 

plovr-Bc.  'r 

a'  non- 


itrai  VC&  (senn pru  uy 

EST.  1825  ^ 

HIAD  OPflCfl  . . B.  Gasrt*  Strtat.  Rdtnhurcit 

HIAD  OMICE  FOR  CANADA  •  Itl,  St.  Jamat  Strait,  Montrui 

AF  iaticiaa  ara  wnnaa  axa  lasja?  'r  Ca'Vflo  efc'-xi  c-a  flrfc**ttad  and  pa'd  Of  Fia 
Cer^e  :n  Ate-:  of  C.racioct. 


Staff  .AoDoinlments 


\  -Vvisiort  r,'  v-r  .t  Norfhfrn  Lilr  m.in  mdv  rrtdrk 
5  :  :nin»;  p-’tn:  ‘(T  X(Xu. 

T  D(  xr  xpt  4 1  t  \  :‘t«-rn  I  ilc  tt'.tfiirrs  ,irr  destined 

.p  veil  tx'  hiiiid  vi’tir  tindniiai  fufiirc. 


nf  tr\niK 


AXC«,  (-  if  f-n  (icSiH. 

tnar!*  the  t  (~o.\ 
-■*  '.ix-r.,;  The 

an  ui.t-oiir  durini; 
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Customer  to  .  .  . 
His  B4ni<er 


.\o.  10 


•  if  .1)1,11' 

i.in  ;i  1; 
•I)-  i.vrol;  D  n 
11)1-  ihf  lii-i 

1,;'  .■■pinion  on 


XEIVS  OP  Pi  AN  KING  AND  BISIXESS 

POSSIBILITY  END  Of  a  SelLMacle  fy'}'  ^ 

OF  CHEAP  MONEY  Customer  to  .  .  .  \ss. 

His  Banker  in 

But  Concensus  is  That  No  Early  ^ 

Rij«»  in  Rates  is  to  be  j  Pear  M  ,J  - 

E\pected  j  t  suppose  T  il  have  to  arimit  <hat  my  suggestions  re 

_  ebarges  which  I  made  to  you  the  other  evening  over  nur  rui" 

DEVALUATION  OF  FRANC  |  "weren't  practicable  But  perhaps  >e'ull  admit  that,  your  t 

”*  _  I  in  th.nt  rcgaid  are  due  lo  vour  01.^71  inability  nr  dunnennat 

Lorierir.  -  IVndinT'he  b'eak-up  t-<^rarate  the  whoa'  from  the  <  haff. 

.ijp  f^i.rin.E  su.ign.ition  of  thr  j  ,N  it  very  long  ng(>  when  I  was  in  Canada'.-  less  p-’i'-tihar 

European  ’ii-iimcal  .'-■'■uat inn.  aud  ■  had  occasion  'o  lom  a  (■(ucue  before  th"  telier'.s  window.  Ahci 

the  rlcieiriptneo'  nf  ein.Trcv  dfa''  a  clear  old  lor  at  least  elderly  1  lady  who,  a~.  .sh'>  puslwrl  a 

eoneerninc  the  fc.'ii'i-  ,.f  'be  :nlr)  .  toward  the  teller,  said  softly  ■Tm  going  to  take  this  out  foi 
blor  ru;  reru’ii  •.,  i|ir  rnarkei.'  are  ■  Mtlr  while  "  In  my  imacinative  iiiind  1  pictured  somethin 
prone  to  enn-uder  at  I'-’icth  rn.i'trr.s  donie.sti'.  situatie.n.  Was  th"  old  lady  !ielpin,g  an  im,r'rM- 
which,  und-'r  nioir  actiM'  •■■  .mil! ion  ■  '  nephew  out  ..f  hei-  slender  capitnl  m  did  hei-  home  have  to 
woidil  pot  atD.'ii,!  ihei-  attentioa  new  mof  just  when  her  l.udget  woulcin't  e.a.sily  s.t?,ncl  it^ 

F'cr  iiistani  ( .  there  hn.  been  roa-  rale.  1  got  the  idea  Hiai  here  \v;i,s  a  g.-mnne  .saver,  the  leinii  1 
s.'deral'ie  discus.- ion  o-'  •oe  ni'.ne-  -on  wht'  puts  inonev  in  Hie  hank  to  keep  ;>  there  and  who 
tarv  r-uii.a.  I'l'i,  Thi;  w:.'-  u  ite'!  all.v  oopcerned  wi'h  the  current  rale  of  iniere.st  on  saving.-. 
reall'.  b-.  Nev  !!r  •"htiuiin  r!a;:i.  doiiht  you  fellow.s  ,  an  carry  this  lady's  aci’oimt  at  a  prcifit.'  v 
e-han.' eiior  o'’  ihc  Kv-'lieuii.' r.  '.'  ho  .  harging  her  something  for  the  service. 

rini'e  iinn'’entii'rial!v  ui  a  recr';!.  Contrast  that  with  a  young  .-eamp  of  a  friend  of  mine  w 

speerh,  b  f'  die  uupre '-sior  'ha'  long  ago  wa.s  .“itling  next  to  nic  a!  a  dinner  of  an  nssoeiat 

the  end  o'  iiu  ( ra  or  'lii.ii'  I'lancc  v.-hich  "e  both  belong.  Tlu'  hat  '.'a.-  fias  led  for  a  wr.rthy  cau 

ws"  dia’.'uiiE  nriir  <j,ie,i.f i..n  .1  U  young  X  Vranowed  a  dollar  fiorri  ino  his  cont.ributiop  I 
ed  in  Parliament  di-  "eek  "eio  naturally,  and  in  my  large  -and  generou.',  way  foig 

desl.gned  lo  lira"  tron  ih'  1.0.0  n-  ,•)  .jnjj]  a  vvoek  or  two  later  v.b.en  I  tecruved  a  chequ. 

nient  an  r,v[i.-e,.,,ion  ..pi, non  o.i  ehai-tercd  i,.ank  for  one  dollar  of  l.-c.vful  mone.v.  The  rheq 

this  cn.a't*  ■  ^  ^  ;.round  niy  de;.k  for  .'ever-al  day.s.  n,s  there  seemed  no  jnirpi 

The  g»  ner..l  inipie  .  '-an  '  complic-ating  m,v  drawing  ar.eontit  I’y  putiing  it  thi-ongh  a.~  n 

by  the  dcs.  a.- .-ion.-.  |i  ..'i  ■*  .  ■  .  nc,i.c;  deposit.  Then  one  r),qv  Mis--  ,Ton,;c  got  the  ca.'li  for  me. 

no  •'•■r  trail:  actr-an  seemed  c'-implele.  hut,  v.-oui.i  y-'ui  believe  i».  that 

tnonea  r,!  e  nr.  I  .  r\,i  (  ..a,  (  heque  '"as  100  per  rrn'  nihh'  r'  Tin  still  out  my  dollar  and 

fuDdamen'r,  eoni  ,  ,pp.  a  r  1  hanks  a.re  out  .rveral  •  .  n'.'  iti  pou.age  and  r  don’t  knoi 

ehanyed,  and  -f.a  iheie  -  ^ 

fcrflv  T)o-m,ai  e.xiiianat  io;r  of  deael- 

onmerts  "h,rh  recen'l'  rremed  to  I  V'-u  rertaird.v  e.annot  rr.nke  money  -ut  ot  a  r.,avin.gs  a 

md.raie.  'hai  dearer  mnnev  w.ar  I  ''here  there  mn  I  eve,,  ^1  rredif  li.il.ance.  .i)l.id  you  rert.a.m 
.comewbeir  ,n  the  offino  i  ^ut  of  a  ,,.o,iPl:.  where  withdrawals  are  few  and  aeromp-ini 

The  eon'inued  r-,p,.|n  iop  of  n-ife.  I  apoiogirs  Bo-c.  v.-.iiiM  vou  .|',rv  ifw  line” 
eirciilatieri  Cif  Ihe  P,inlr  of  r.neiand  i  tine  u-iop  a  tunc  I  harl  ap  a. '101101  ,n  a  hank  iri  th<-  I'rilteH  ; 

bar  dr.avp  pilbl’i-  ;,!;ei.,ion  to  Ihe  I  'That  bank  had  Hirer  eia-  ;e.'.  of  account"  '.aving.s  arrniint.; 
rpopetarv  -I'i'ation  oerhar.'  more!  which  money  could  l.r  ,|rjr,>n  only  by  the  rieposUnr  goirig  to  ihr 
than  h;r.  e  an  olher  ilovelr.prpenis  in  person;  jntev  .st  hearing  i-lieqiieing  accountr  w  here  the  tnh 

This  week  i.he  tola!  -earhed  a  new  balance,  if  T  repieinher  aright,  w.a.a  either  tiofl  or  SI.'iO,  and  t 

b.iah  ’•ecord  of  C -If'fi.nH'.Oi'o,  '.vhieh.  drnarc  current  aeeount  op  which  no  intere.'t  was  paid  I  wr 
evreed-'  Hif  pruvioir  lerord  -a  fo"  '  hoi  row  for  Can.'i'ia  niurh  of  the  T'nitei]  grater  system  of  hankin 
nchf  -Tvo  h-r  T  1  .src.df'*'',  .and  'va.s  :  1  have  often  wondered  why  ,vour  problem  of  the  savings-ae 

T fi.ft’.f'i'ii'i  li'cher  than  at  this!  thai -i'a-i't  a-.sa\ungsaeeniint  could  not  be  solved  by  making  ,voi 
rirne  n  ’-ear  ,s  yo.  pay  .10  eepr.s  per  month  when  Iris  credit  balanee  flop.s  below  a  hi 

A  moie  nciive  state  of  tr.ade  e\--  or  .so  and  leave  the  ilear  old  ladies  in  their  haj'pv  state  of 

plain.e  p  pari  this  evpapsioii,  hut  when  they  consi-lrr  it  jii.st  a  'wee  bit  rli.sgracefiil  to  take  moiK 

a  more  -.mportapt  farior  'han  that  nf  the  savlng.s  hank. 

has  been  ihe  hoardTiE  of  British  (’ome  on.  now;  agree  -CT-lth  rne  for  once 

note.c-  by  foreigners  "ho  have  tern  HIi;.Nn'\’  .1.  T-TARPSCRABBLI 

porariiy  perha  p.- .  io.,,  faith  In  their . . . . 

own  cnrrr pcir-r,  and  ■who  ,sre  e.v 

f-pa'PErinE  par'  of  tlT  ir  rapiial  fm  Jt  •  ^ 

to  the  {juT  tSQnktng  ov stcin 

probable  de\ aliiation  of  ihc  rem.ain  ^ 

ing  gold  currencies.  r»  i  e  ..  “Y  . 

in  Puri^  i^OinK  •.>!  tVinnl.icAl  I  irsl  otonc  in  oM'nctu 

Paris  -  The  idea  of  devf.iuation  System  Has  Stood  Test  ol'  Time 

is  gaining  .ground  steadily  here.  . — . — - — . 

r'erf.np.s  who  v  ei  e  Hie  rno.-i  stead  Hv  TREntRltK  T.  (  OLI.INS,  B  A.,  B  CM  . 

fast  supnortep;;  of  Ftahiljty  of  Ihe  rtf  Meredith,  HnlH-n.  Hrwai.l  .snd  HolHn, 

frane  p.-w  hejjeve  tha,  ap  Ipflatiop-  the  secepd  and  .nnrlndinc  I'lrt  of  a  l.oiadiast  ovn  Crrr  i;n 

is'  nohry  must  lead  to  its  devalue-  nu.piccr  of  Tlw  l.itti-  Fe,„m  .ondtnt.-d  hy  T  H.  Cmvrth 

ticin  Others  feel  tha,  the  legal  — , 

value  .if  the  fr.ape  mieVit  he  modi-  The  <  anadian  hanking  ..'■■Mem  irdlic  1  urvency.  oiving  in  th. 


Pear  M  ,J  — 

1  suppose  Til  have  to  admit  that  my  suggestions  re  service 
••barges  which  I  made  to  yea  fhe  other  evening  over  n-ar  cup  o'  tea 
weren't  practicable  But  perhaps  .rou'll  tifimit  that,  ytiur  trouhles 
in  th.at  rcgaid  are  due  to  your  owm  in.ability  nr  dimnciination  t" 
separate  the  w  hoa,  from  the  i  haff. 

,N  it  very  long  ago  when  I  was  in  Canada'.-  les.o  p-icuiiar  city  1 
had  occa-^ion  'o  jotn  a  queue  i'efore  th"  teller's  window.  Ahc-ad  wta 
a  dear  oil  lor  at  least  elderly,  laiiv  who,  a",  .sh'"  (lush-'d  a  cheque 
towaid  the  telle.,  said  .softly  ’  rm  going  to  take  this  out  foi  just  a 
Mtlr  '.vhile  ■'  In  rriv  imaginative  mind  1  pictured  something  of  a 
donie.sti'.  situation.  Was  th"  o'd  lady  hclpm.g  an  imneninious 
nephew  out  i.f  liei'  slender  'apital  ot  did  her  houie  have  to  liave  a 
new  roof  ju.st  when  her  luidgrt  wouldn't  e.a.sily  s.t?,nd  it”  .\f  aiiv 
rale.  1  got  the  idea  Hiai  here  wa.s  a  gemnne  .saver,  the  kind  of  per- 
.-'on  '.r  ho  puts  money  m  Hie  liank  to  keep  ■.  there  and  who  i.s  vif- 
all.''  cfipcerned  wi'h  the  current  rale  of  iniore.st  on  saving."..  No 
doubt  you  fellows  can  carry  this  l.ncly's  account  at  a  profit;  without 
1  harging  her  something  for  the  service. 

Contrast  that  with  a  young  .-camp  of  a  friend  of  mine  who  not 
long  ago  wa.'=  .“itling  next  to  me  a!  a  ihriiier  of  an  association  to 
which  we  both  belong.  Tlw  hat  '.'a.-  piasied  for  a  wr.rthy  cau.se  and 
.vming  X  h'lnowrd  a  dr.llar  fiorri  me  as  his  cont.ribi.ition  I  pas.sed 
it  ore).,  n.aturally.  and  in  my  large  -end  generou.',  wav  forgot  all 
about  it  until  a  week  or  two  later  'vhen  I  toiueived  a  clieque  on  a 
chartcrcfl  i.iank  for  one  dollar  of  l.c.vful  mone.v.  The  cheque  lay 
around  niy  de.'.k  for  .'-ever-'il  day.s.  n.s  there  seemed  no  piirpos'’  in 
complic.atiMg  mv  dracving  account  I'v  putiing  it  through  a.-,  -a.  busi- 
ne.ss  'ieposit.  Then  one  qay  Mi."  .ton,;;.;  got  Hie  ra-'h  for  me.  The 
trail:  actr-sn  seemed  c'-implele.  hut,  wivul'i  you  believe  i».  th.at  dollar 
(heque  was  100  per  rent  nihl-i.  r'  Tm  still  out  my  dollar  and  n  enu- 
p|e  of  hanks  a.re  out  .  rveral  .  cni.-.  iti  pou.age  and  f  don’t  know  how 
much  in  cieriral  etf.irt 

\o,i  eettaird'.'  cappot  rr.i'ke  money  out  of  a  .s.avinga  account 
,1  here  there  i.;n  I  even  111  credit  trihance.  .\l.ld  you  rert.aiplv  cap 
out  of  .a.  .-oiipl:.  where  wit hdra wa Ir-  are  few  and  ai.a-ompanied  by 
apoliagirs  tfo'c.  v.-'iiiii’l  you  d’.rv  iho  line” 

fine  upon  n  liinr  I  liai"!  .ap  a.  coiinl  m  .'1  h.ank  in  tbe  I'rilteH  .'"’.tafr.". 
'That  bank  ha'I  ibree  cia-  if.-,  of  aecoiint"  saving.s  aeeount.;  Iropi 
which  iiii'nev  coiild  lie  dra'.'  n  only  hy  the  ri'ppoaitor  going  to  the  b-ink 
in  person;  inter' .;t  bearing  clirqiieing  accountr  where  the  minimum 
balanrc.  if  T  reuiemher  aright,  w-aa  either  .SlOfi  or  SI.'iO,  and  the  01- 
dmarc  current  neeount  rip  which  no  intere.'t  was  paid  I  w.’oiiMn't 
borrow  for  Con.ada  murh  of  the  T'mtei]  otater  system  eif  hanking,  lull 
1  have  often  w.'arideroel  why  vour  problem  of  the  savings  aecoiint- 
thai -isn't  a-SiT'-mgs  aecniint  could  not  be  solved  by  making  voting 
pay  .10  eept.s  per  month  when  Itia  credit  balance  flop.s  below  a  hiin'Ireil 
or  .so  .and  leave  ihe  rienr  old  ladies  in  their  haj'pv  state  of  mind 
when  they  consi-lrr  it  jiraf  a  lA-ee  bit  rli.sgracrfiil  to  take  money  out 
nf  the  -avlng.s  hank 

(’ome  on.  now;  agree  -with  me  for  once 

HCNRY  .1.  TTARPRCRABBLB. 

Our  Banking  System 

Bank  pf  Monlreal  Firsl  Slone  in  Banking  Structure  — 
System  Has  Stood  Test  ol’  Time 

Bv  TREntRltK  T.  (  OLl.lNS.  B  A.,  B  C.L.  . 

Of  Mrrerhih,  HnH-n.  H'-wipfl  ,-.nrl  tlolHpn 
Rfin^  ,ht  ^sceriH  and  .  rpirliiHui-  ,..,r(  of  a  lit  i.aih  a  si  ovn  CrPT  iindef  tl.r 
onspiccs  nf  Tin-  l.itil-  Foiiim  <  otifltn  ird  l,y  T  ff.  Ciiivrtli 


' 'va:s  pa.sscd  hy  the  Vedcrai  Tallin- 1  in  cold  and  silver  roin  and  luiUioD.I 
'  nicnt.  I'hir-  A'-t  ini rouui  en  :■  iini- j  Third,  a  bank  may  de.al  in.  i, . -count  ; 

.niiri  lav.  for  l..■l^k.'  and  liaiil.ing  ami  kud  money  and  make  advances  i 

_ Hirotighoui  Hie  whole  of  t  aiiada  as  upon  the  .-ecuril,  of,  and  take  a  ■•  1 

i'  thou  (  xisied.  The  t.iiiliiinc  of  rollaieral  securit.'-  for  aii\  loaii  made 
Ihe  (  anadian  Tacific  Kailwav  from  by  it,  bilks  of  excliance,  prouiissoi 
(  ihe  .\HanHc  to  i|ie  Tacific  opened !  noics  and  iiecoiialile  sectiri! ie.v. 

up  a  ver,'  rapid  period  of  iMi.insioii  j  Tourrh,  a  hank  may  encage  111  and 

and  many  new-  hanks  weie  formo(i  i  ea ri y  on  such  husine.-s  ceneral!>  a:- 

M  and  variou.s  new  luam  lies  of  1  he !  apperiain.s  lo  Hie  business  of  liank 
txi.stinc  tiank-  were  opened  The  ■  inc.  .\  ehai  tered  hank  i.s.  however, 
risinc  jienod-  of  pro.-pcrii,'  from  forbidden,  eiilier  directly  or  imlirerl- 
■  "f'-  re'cial  >eais  of  depres- j  ly,  e.vceiu.  liowc\er.  a.s  auihori/:rd 

'**  .sjon  and  the  tryini;  period  of  ihe  by  ihe  .Act.  fir.-l:  10  deal  in  thelui,'- 

Crrrat  War  found  the  h.inkhic  sy.-Mne  or  sellinc  or  liarierinc  of  goods, 
tein  aide  to  eope  with  mer'  e\ entii- !  "  a  res  and  Rierrhandi.se  or  oncacc  in 
service  |alii.\  that  aro.-e.  .\pproMmaiel.'  ever.'  or  he  i  neaced  in  any  trade  oi-  luisi- 

n'n’  tea  "'**  .'far.s  since  lS7i  ihe  Hank  Ael  ness  w  hat soev.-r.  .steeniul :  to  pur 

trouhle'-  'C'l-Md.  I  he  Ac!  wineh  1-  cha.  e  or  deal  in  or  lend  money  or 

Hon  to  1”'^"'  "  PUM-'fl  "I  ThH  ami  I  make  advaivTs  ii))on  Hie  .sn  urity  m 

at  these  deecnnial  revision.'  Hiere  pledge  of  its  own  sliare.s  or  tho 

ejfY  J  Imvf.  hern  incorporated  into  the  Ael  ,  rli.ires  of  anv  cliartered  hank  in 
,.  ,j  Y- 1  ■  I'arioii.-  amendments  .imlyed  ncce.s- j  t’a nada  01  the  .shares  of  ilie  Bank  o' 

^  lar.v  from  the  experience  acciimii- '  ' 'anada.  I'hird:  to  lend  money  or 

.  ’'J!'  kiied  diinnc  Hie  pri  ..'cd  in  g  len  yrtir.s  1  make  tidyances  itpon  ilie  ncnirit', 

^.P'H  B  whirli  ill  it.self  i.-i  a  gical  .safe- mioricace  or  li' poHieeal  inn  of  an> 

card.  [lands,  lenenieni.s  or  iminovc-ahlo  pro 

niniou.s  ^  (■ariad:i  to-d.-.v  fjr.st  of|prrlv  or  ship.'-  or  other  vc.ssel..,  01 

have  a  Bank  of  ('aii.-)d:i.  wliich  per  j  upon  the  senjrjfv  gootls.  "ares  and 

■''*  fortin-.  Hie  functici)-.  of  1  eni '  a  1  Bank.  ;  merehandi.-'e.  rotir’h:  to  lend  money 

of  per-  Sf-eondl.'-.  tin'  chaHeird  hank-.  .'ikIi'Io  rertain  officer,.,  clerk,-.,  servants 

>■"  ■  as  the  lianl.-  of  M.,nii  e,il  Thirrll' .  ;  or  director.s  of  Hie  liank,  .and  to  cer- 

H]e  Sav  ings  Baiil.-  i.  -m  li  as  the  I  lain  <  ompan ies.  r vee-pt  in  tiicordance 

A'llhoitt  I  Mpntre.il  I’itv  A-  I';.-inc!  Sa  v  in  gs  j  "u  t  h  the  provisions  of  i)ie  .\rl.  I.'iflli: 

iBank,  wiiose  commercial  fluid  ion;  |  to  permit  its  name  to  appear,  except 
,  ho  not  j;,,,.  i-esi'-icied  TmirHil.v ,  T....-I  nffne  |  a.s  a  hanker  for  receiving  appli- a 

tion  to  [-kaiing.  rtaiik:  .  and  rin’ni.v  ,  Tcnn,  j  lions  upon  any  prospectn  -  oi'  adver. 

J.so  atl'l  I  B.ink-i.  i  tiseineiit  except  preispeeui.  es  or  ad 


jaie  resl'-icied  TmirHil.v ,  T-k-l  'ifficcja.s  a,  hanker  for  receiving  appli- a 
I -^^i.-iv  iiigi  rtaiik:  .  and  rin’ni.v  ,  Tcnn..  j  lions  upon  any  prospectn  -  ni  adver. 

I  B.ink-i.  i  tiseineiit  rxcepi  prospeeMi.  es  or  ad 

;  *  y.  -Y-  •¥■  I  V  rrtisemen's  issued  hy  the  Pomin 

j  The  ll.rink  of  •  anad.)  1-  of  reernt  '  it"^  of  ('anada.  any  province.  eHy  o.  , 
jeroaMon  and  cominenced  fni.-iness;  e,ii  '  t,u'ti''’iP'tii'V  and  eeiiain  othei  par- 
Minn  It  Tli'n,  Til.'i.  Ii  t  governed  h.'  j 
i  Ihe  prov  i.-ii'iiis,  nf  the  B.iiik  of  '  .in- 

j.ida  A-  t  and  is  ;  lippo.-.rd  to  perform  The  foregoing  roiv.titiitr  hriefly 
jlhe  function'  of  .1  leiuial  Bank  anu  the  impori.-tnl  pi-nlutni  imi ; .  to  .some  j 


r.'iav  lie  calk'd  n  I'ankrr'.-  hank.  The 
purpose,  of  r'-,a|,lislung  llii,'  hank 
'■an  he  heel  cvplaiiied  liv  qiiotin,- 
verli.'iMm  Ilie  tueanihle  to  itr;  ,\ct  of 
j  i  nc,  i|  Jim  a  t  lop  ,  v.hiih  ie;i(l~.  a.,  fo! 
low  . 


of  vvhieh  there  arc  very  import.’in' 
|r\rrption-.  willrh  tipie  Will  not  pot 
mit  me  to  dr.'ll  wiHi  thi  ■  eveninc 
The  prohibition  in  lend  mopev  upon 
m'lrrpa.cc.s  and  imino'e;i hie  jiroper- 
lies  i.s  a  ino -I  itiiportani  one.  atiri 


A'.liriea.,  1,  1.:  rir;  ir.-ihir  ,o  e.si  .1  h- i  I  he  ob.lert  (if  it  k~  lo  prevent  a  hani 


h  a  '  enirai  T.ani.  in  '  .anada  ir 
riih-ite  ere. Ill  .iji.l  lurrenm  m  lli' 
:.t  inlere-;!,;  of  Hie  remiomic  Ilf, 


from  looking  lip  ita  at. set:  and  t.. 
oblige  it  to  kreji  Ihcrn  m  a  forni  ih.a, 
renrlcrs  them  most  available  1, 


■  te.'i  the  externai  v;ilii' 
I  i'  ina  i  inopeia  ry  unit  a  n. 


o  con, rot  and  pro  first  appear-'d  m  the  fir.M  charter 
i'  v.'iluo  of  the  ria  of  the  Bank  of  Monlfcal.  whirh  vva.- 
unit  and  to  luiligatr  granted  in  is;”.  ,t  con  t. lute  •  an  im 
fi  iicfiial  tmi  ;  in  the  porlani  safreuard  to  Hie  lia  iiU -•  them 


general  tr>.e!  of  protlucMon.  trad' 
price';  and  emiilovnietii  .'•o  f;ir  a 


srtves  ;ind  to  tlie  "eneral  de|in.'.iMn'; 
and  liorrovvinc  public.  One  of  the 


ma.'  he  nossihle  wititln  Hie  scope  of  reasons  for  the  many  diffiyultie' j 
moiieiarv  ai  iimi.  .-infl  generally  to  which  beset  the  banking  system  of  j 


nuuieiarv  aiiimi.  .■iiifl  generally  f 
promoto  the  economic  and  financj; 
welfare  of  the  r>oniinion" 

I'lio  rajMlai  of  tlie  hanl;  is  .".'..nCin 


the  Tnitrd  States  wa,-  "le  far,  that 
a  eon-ideiahle  anionni  of  the  ftinrls 
of  .American  hank.s  lui.i  lieen  inv-e-.;! 


(■'(in  divided  into  shtires  of  S.io  each  j  eil  in  rnortgaecs  and  real  estate. 
No  jicrson  i  ;in  ovv  n more  ihtin  fiftv|  vvhieh  beeame  in  nianv  c,ases  in  Toe 


■htires,  exeepi  the  Minister 


common  parlance,  badly  frozen. 


nance  of  Canada.  No  rharlered  hank  bank  is  not  prohibited,  iinwever.  in  | 
and  no  diroi'ior,  officer  or  etnplovet  the  ordinary  ronr.s.e  of  its  hiisines.s.  i 
of  a  •hariered  bank  is  permitted  to  from  taking  a  mortgage  a.s  addition  | 
ow  n  sh.ire.s.  Slia rehohler.s  are  only  al  seeurlty  for  a  debt  alreadv  con_  | 
liable  for  the  amount  unpaid  upon  traeled. 

their  share.s  but  not  ,iti  adilition  for  In  addition  to  the  Bank  of  ("an  • 
double  liahilily  a.s  are  the  share-  ada  Art  and  the  Rank  Act.  theip  ai  e  . 
holders  of  the  eharterod  iianks.  The  three  .sperial  statutes,  namely,  the 
bank  is  managed  by  a  governor,  ile-  Quebec  Savings  Banks  .\et  which. 


HANDY 

SEAL-dght  pouch 

15c. 


I 

orclwiDA.  Liurfo  I 


4f  M 

“Don’t  tn«>t*lfe  we.  Tm  not  criticising  the  CenetTiaw  system  rf 
branch  banking.  I’m  aJI  for  it”,  declared  Mr.  Picobac  widi  • 
twinkle.  “My  credit  it  good.  I  guess  I  could  get  a  couple  of  bwy 
died  dollars  on  my  fare  any  time.” 

“Not  from  tne  ■you  couldn’t",  observed  the  gectiemaa  irbo  had 
juet  borrowed  a  pipefvd  of  tobacco  from  Mr.  Kcebac-’s  “SEAle 
’TKjHT’*  pouch,  ‘T  haven’t  got  if.” 

"'TThat  I  am  getting  at  is  Picobac,  the  pidc  of  Canada’s  BnrteiP 
crop”,  continued  the  genial  Essex  county  philosopher,  ignoring 
the  interruption.  “A  man  that  grows  good  Canadian  Burley — 
Picobac  quality — deserves  credit.  If  I  owned  a  bank  Pd  give  it  t» 
him — give  it  to  him  right  op  to  the  dotted  One." 

‘Tt’s  not  everybody  that  can  grow  Pioohtc  quaBty”,  tSsmmti 
enother  gentleman. 

"You're  ri^t  it  isn’t”,  agreed  Mr.  Rcobae.  “But  when  yon  DO 
^  yon  got  w-hat  it  takea!  Yon  can  bank  on  a  mild . «  .  son! . 

(ly  sweet  smoke.” 


*rr D0£Stastz  good  m  A  wni* 

io  n 


Tho  (  .in.-idiati  hanking 


Iincnry,  C'wing  In  the  hnarri- 


fipd  ■^nlv  in  ihP  event  there  IS  .m  enmniencpd  with  the  PSt,ibl!.-limenr  'hC  h.ihUs  nf  Ihp  p'.nplo  nf  iiin:-e 
in,ernM|on.s!  .sgrerment  fm-  grriernl  „r  ,,,p  rlay.s.  ;,n.l  Hie  refu:.,;i!  nf  Hie  pubiic 


piitv  govprnnr  tind  ,';pveii  rlireetni-,-. .  ipgiilatps  certain  Quphpc  Savings 
ithr  fiir"rtnr.;  being  eloctrit  by  the  Bank-.s.  the  ,s.t,  ings  Bank  .Act  whieJi 
■.haielinlilers  fnr  terms  nf  five  vpar.'-.  regiilatpr.  I’p.'.t  Offf.-e  Saving:'.  Jtank,' 
except  the  first  iliicclor.s  vv  hnsp  eruabli.slipfl  hy  the  Tnrimaster  Hen 
tertne  run  frnm  twn  tn  five  years  eral  nf  Cana'la.  and  Hie  TVnnvBank 
.■'.n  ilerii'icu  nf  tlm  bnarri  nf  direr-  .\et  which  resulate.s  saving.'  hanks 
‘<ir,s  i.s  effprtive,  Iinwever.  unless  inenrpnvafpd  theretindpr,  T'her;r  Hirce 
nn.'iirred  in  hv  the  nnvernp,'  or  in  speei.al  r-tatntes  fnrm  a  part  nf  the 


tnternatinn.ai  .screrment  ten-  gpnerni 
.stabtlizatinn. 

Rut  finaneial  ejrripi:  tfiat  earrv 
v'-eiEht  .sre  aware  ih.at  siieb  -a.n 
agrpe.nipnt  vvnul'l  he  inn  praet  lea  iii.‘ 
at  prpsen,  MTiiat  sperns  prnbahie. 


Thi.s  hank,  vvhioh  tn-rl.i\ 


f.  ,,f  '  •teerji,  tlte  tiritr.=  'if  pt  i 


shouM  gold  Inssc-s  inrrpase  a.gain.  i:- 


•  be  gfi  a,  banks  nf  the  w  "rhi  and 
lia."  playe'i  a  very  impnrtant  part  in 
the  hiMntv  and  clevcInpniPIlt  nft.ail- 
•ad.i  and  around  whieli  it  may  lip, -.aid 


(ate  ti.-tnkers,  gave  1  isc  t.,  a  dcm.'i"l 
for  Hie  isciie  of  p.'ipcr  eurr.-'U''y  ot 


ah,"enre 

grivernor 


ineapaeitv,  the  dep- 
o  that  th'’  governor 


he  det  'iiv  governor,  ti.;  ihe  case  tion  i.s  limited 


In'v  whieli  govprns  the  Canadian 
Ranking  s.vstem.  hut  their  .apolira- 


ni-  1  -1  '  , .  .  1  th'flf’cd  feirtiinafp  in  her  banking  leg- 
in  her  bankpra.  An  ar- 
e  .  aving,.  J  an  <-  Mrtr  vhivh  appeared  m  the  Xevv 
or  irnastoi  tPii  r  omme’veial  Bulletin  of 

^the  T>hnvBank  .Tanuary.  I.vm,  pt.id  trihi.le 

'  ,  '  ,0  ihp  '  anadtan  banking  system,  and 

n  Ft  Ip, -pt  tlte  tiigr  time  that  s.vstem  ha.s  gone 

'hrough  wtih  outstanding  rredit. 
s  ie  .ina  i.i'i  I  vears  moie  of  tri.alr.  of  tri- 

iit  thetr  apnlira-  L  and  of  testing,  inelttding 

10.  e  lan  s  tiie  period  of  the  Great  War  .and  the 


th-at  fhp  new  Government  mav  trv 
tn  prevent  exports  of  capital  hv 
means  of  severe  restrictions. 

Ma.nr  observers  fear  thi.s  would 
he  wor-rp  than  dev.'iliia'ton.  for  ob- 
vto’i"  reason';.  T,  is  felt  that  instead 
ot  appb  Ing  the  moderate  .^nd  uniieil 
programme  upon  whteh  the  I.eft 
parties  were  elected.  Mr.  Blum  may 
be  urged  'n  go  much  further 
through  pressure  from  the  com- 
muniSt;s  and  the  l.chnr  'onfedera- 
tion.  vv-h'ch  refused  to  share  in  ihr 
responsihilitifs  of  g'overnmcnt. 


hi'.int  v  and  devclopmriit  of  (.an. ,  j'"''’"''!  t^’  eniity  .md  sufficietit  ';,lu.  |  ,Tb;;oliitp  power  of  j  vvhieh  they  apply,  and  the  powers  th"e  m^-e'it'eennont'ir  dppre.s^ 

and  around  whu-li  it  may  lip, -.aid  ’  '  '  pace  vvirli  ihe  extcn.sion  ofi.^.p,r>.  It-,  hupine:;s  and  jiowers  .are'of  rueh  hank.s  are  set  fnith  in  Hie  ^  ,,-p  t-o  iti-i  oni 

out  roiuitry  ha;;  grovviT.  and'  PfOs..ing  j  forth  at  length  in  it,-;  Act,  of  In- j  ;-f.'i,ule  which  is  .-ippljcahle  to  them  o'nn„rpnt  now- 


which  has  eontiibuted  in  so  many  that  banking  for  a  few  year.s 

ways  both  in  davs  of  prosperit.v  a.-  '  aa.snc^ititinns  .and  tlten  bv 

in  days  of  d-epre.ssinn,  in  lia.vv  of ,  e  sanctions  was  e.  iahlished 

war  .as  in  days  of  peace,  to  the  .agri- ;  ^  Hnnnrla.  Tn  addition  to  ihf  Bank 
rviltural.  eoniuiercial  .and  finaneiaT  ATontreal,  Roval  ('hartpris  were 

development  of  Canada,  vva.s  thpi^  ^•■'ateri  around  that  time  to  tii. 
firs,  hank  r>r  discount.,  deposit  and  Rfunswiek.  the  flank 

istaie  to  he  esinhlished  in  ('ana,i:i.  *  Pper  'anada.  the  Quehee  T.ank 
■A  Royal  '  liartGr  wa.s  granted  ,0  it  in  ^'tRlv  ef  Tanada,  all  of 

is;:.  Trior  to  that  time  the  com  "'"'d  ‘’eiised  t<i  exist, 

mercp  of  (  an.ida,  as  it  then  war.  IukI*  ^  ^ 


SOT  loi.r  .1,  oof'll  O',  .  ■  ■  ,  1  I  ,  .1.  1  erging.  and  it  is  more  apparent  now 

corporation.  ^  ^  .V  [titan  ever  liow  fully  .iij.--t if ied  and 

^  *  The  banking  kgj.slation  nf  the  fin- :  how  true  that  tribute  was.  Tt  stiB 

The  chartered  hanks  nf  (■’an.aria,  minion  has  been  mamlv  direeted  to  I  is  to-day  as  it  was  then.  The  artj- 
Mich  aa  the  Bank  'if  Montreal,  ate  ti,p  prrferting  of  Hip  hanking  .svs- cle  reads: 


Mich  aa  the  Bank  of  Montreal,  ate  the  prrferting  of  Hip  hanking  .sys- 
governed  bv  the  Bank  Act,  whirlijipm  so  a.s  to  afford  flip  gretitrsi  se- 
vvas  rnaetei]  in  Bi"l.  An>  nevv  hank  cruity  to  Hie  de|,ositors  and  at  the 


to  do  business  in 


amp  time  adei|u;ile  Riciliijes  for  th' 


”\Ve  know  of  no  system  that  more  | 
clnspiy  ronforms  to  the  heri  and  | 
hroade.st  economic  tdeal.s  of  bank- 1 


m,t.-t  he  (m-nrporated  l.y  Act  of  Hte ,  leRj,  jmaiP.  finam  iaT  c"tiimere,a I  and  j^ig  none  more  caleulalnd  to  afford 


Fedrral  Parlitimpni.  Before  it  can  j  ,,;sino.ss  iiecd.s  nf  the  hnrrovver.s 


large.st  possible  publlr  aeenni- j 


eotnmrneo  hu.sinps:;.  after  its  incor- ; 'nip  s.v'.steni  i  ;  d'-sigii'-'l  lo  eiiable  the  :  „,n,|gtioii.  none  better  adapted  ,0  en- 


heen  earrird  on  chirfl.'’  by  inetin."  of 


portition.  it  must  obtain  front  Hip,  hank  to  inpoi  the  drniands  of  the 
The  Ro' al  t  h.arter  of  the  Bank  of .  Trea.Mir.v  Board  a  ccrlifi'.’aip  iter- ^  people  ami  to  snpply  liieni  with  the 


’spon'Mhiliti.-s  of  government.  e.  metallie  eiyiihtMon  Montreal  vvlii'.''li  was  granted  in  1 S:'.’ :  mit t ing  it.  to  do  so.  The  eapital  necessary  money  for  the  proper  con- [  Kf.ttpr  fiu'ilified  to  s„np|v  the  dnilv 

_ 1^.  !""n,,sMng  ot  an  tnternaMonal  van-  was  h,n.,oa  njwm  the  '-harter  of  the  [stock  cannot  be  le.s;;  ihan  >.''0n,u0r,  d.tct  of  commercial  iran.sacticnts.  Sl.lMtaHng  or,rade  wi,;  a 

■  U  I  P  U  M-'  'i'  f'f  the  I  title, i  .-states  of :  and  mu.-;t  he  divided  into  shares  of  Tnder  it,  the  greater  part  of  the  a.s-Lgfp  convenient  circulating  me- 

•asualty  Insurance  Results  l-rench.  Tortumicse  and  Spam.sh  America,  wh-ct,  wa:;  prei,.-,..d  h.v  SUtfi  CH'h.  To  Ihe  hoard  of  direrfor.s  sehs  of  the  hank,  tneludiug  Hs  paid-'  ’I’f 

In  SHsUafrhewen  Ai’C  Rctler  ■' '‘’^'''^"’^'”7' t Alexander  ftamillon.  rite  develop  is  eiitruMed  the  inanacentent  of  the  tip. capital,  its  depo.sit.s  and  the;' 

I"  ^  ^  '  .  ,  .  '’tf'.ehanir  Men  nmn.  of  hank.<  ,1,  Canada  proceeded  j  stock,  property,  affair.s  and  eon.  amount  of  it.s  note  issue,  are  eon-  - — - — - , 

Roc.in.'i  Though  ^ms  p  e)i,-nits  tit  1I10;."  davt-  .tl:o  teceive'l  lai-geiy  jilong  the  lines  fif  tlte  S<-ot- Merits  of  Ihe  htink.  The  bustnessaiid  .stantlv  in  the  nroeess  nf  he.ing  eoT  1 1  n  t  *  I 


Casualty  Insurance  Results 


!  eon,' isiing  of  an  international  van- 
■  etv  of  coins,  .American,  Brittidi. 
Treneli.  Tortii  giies-e  and  Spani.sh 


i|  van-  wjis  ha.-iod  iijion  the  'harfer  of 
Brittidi.  first  Flank  of  the  Tniie,i  .-state 
■^pani.sh  America,  vvhii-lt  w'a:;  pren.-i'et 


sure  the  .safe  utiti/ation  of  the  .=(Ur 
plus  balances  of  the  people  and  none 
better  qualified  to  supply  the  dnilv  j 
fln-ttnating  wants  of  trade  with  a  I 


14 

Edmonton 

2,832, SI’ 

2.941,471 

1 .5 

Brantford  .  . 

728.144 

•■(96.428 

16 

Kingston 

444.018 

410.290 

)7 

Peterborough  . 

4a9.2?A 

492.627 

22 

Fort  TViiliam 

695.237 

486.'.87 

2.3 

Sb?rbror*kp 

r-'6S.87T 

391.274 

24 

Kitrhmer 

762,031 

720.409 

*29 

Moopo  Jaw 

415.9.56 

382.830 

.99 

N.  Westminste 

r  .58S,1.®8 

439.304 

.34 

5'a?katoon  . 

1.213.03" 

1.110,660 

.3.S 

Mon'-ton  ,  .  . 

57«,948 

637,745 

.39 

rhqthem 

378.7,36 

915.900 

42 

Sarnia  . 

381.771 

334.137 

3RiJ 

Sijdburv 

•553.070 

727. "93 

.^.31 

Medicine  Hat 

192.213 

184.009 

679 

.Lethbridge. 

.374.188 

■3.50,450 

Brandon, 

229.9.59 

330.544 

.39  citic? 

267.830.286 

275,063.503 

Month  of  May 

19.36 

t 

440.^6.5,457 

1®3V 

1 

^fontres! 

102.393.924 

11 

TV'rnnto 

523.312.55? 

■5.59.668,057 

3 

Winnipeg 

261. 122.1 -57 

26.3. .532, 048 

4 

\  ancomer 

74.93I.4T4 

65.790.616 

Ottan’a 

130.415.677 

161.836.590 

8 

Hamilton  . 

19.907.870 

16.823.832 

7 

Quebec  .  . 

18.2I0.T6S 

16.427.890 

8 

I/{»ndon  .  ,  . 

12.429,516 

11.770.252 

9 

Halifax  . 

10.03.5.834 

10.0.54.639 

TO 

t’algary 

28,259.72) 

22..544.2a4 

1) 

Saint  John  . 

7.T42.637 

7.864.749 

Rogin.'i  —  Though  gross  pre-  e)i,-nits  in  thos"  davs  aho  teceiveil  largely  jilong  tin 

miums  vvere  down,  eoniparison  of  fjeposiis  of  iuon"y.  advaneed  loan.;  li.d,  b.ank-:.  due  1 

accident  and  .sirkne.ss  in-atrance  or  credit.-  ,0  Iva  patti  iaiev  on  l.v  ju-o  Hi''  fact  that  tin 

huntne-s-.  figures  in  Sa:;ka|clif  vv an  fince  at'd  <  ;i rrictl  "it  f'irei,gn  exeli.iii 

between  the  ;  r.ar".  T':;i  .-ind  I'':;.',  tr.-imsnctiiui;-. 

showed  a  eonsidprahle  imp-oveincn  I .  .As  tin-  .;ei  rleineiit  of  thi'  count 
areordinr  to  the  rep.-it-t  r,f  T.  )ii-ogi-e,.,.jr'd.  tlicse  mrih'id,--  "f  firuiri 


l.v  .iiong  tile  lines  fif  tlte  S'-ot- '  cents  of  Ihe  htink.  The  business  and  |  .stantly  in  the  process  of  being  eoT  I 
b.'tnk-:.  due  In  a  largo  extent  to  itower,';  of  hanks  are  laid  down  fully  |  io<.|ofj  (,r  paid  in  and  again  loaned, 
fact  that  the  pet'sotinel  of  the  in  Hie  Bank  .Ael  and  lliey  liave  only  out  or  circulated.  It  facilitates  the  [ 
hanii-;  wa.'-  in  the  earl.'-  'lays  rn-niit-  r-iich  powers'as  arc  therein  sot  for,  h. !  hringing  to  the  markets  nf  the! 


ed  inainly  from  v.'ting  .s'eoHish  (tank-  I’irsi 


areordinr  to  the  i-ep.'ii-t  r.f  I-..  |irog|-e,.,.jr'd.  tlicsi 

Fisher,  siipermtenrlent  nf  jnsura'ice.  in.":  tlie  growing 
to  A\  .  T.  Kerr,  ininistrr  of  nanirni  country  hecanir 
resoiircer,  , )o  a.  .general 

The  figure-,  following  lT'i:'.l  fig-  the  vent's  1ke;i  a 


As  111'.  .;ei  rleimni  of  the  count  I'.'  ers  who  followed  the  liank 


may  open  :  world  fhe  Inmhpi'.  Hie  wheat  and  tli 


Bank  Clearings 


Hank  rlparinp-s  in  F'qnpHn  for  fho  xrrpk  PnHpH 

Ma.v  nSth  unH  comparjosns  with  Li't  fnllou  : 


in  vvlii''h  tliet 


hiinkiii"  irtidi- 
vverc  schiiiil,  ,j 


hrane.hes.  ageneie.s  :ind  otfices  and;  other  products  of  Ihe  Dominion,  The 
m  thi-  connection  it  is  important  to,  future  of  the  Dominion  depend.'-  tip¬ 


is.,,  O,  Iiatorai  ,-oun If v  heca nif  ttia d.-q ua t e  ml  ga V  e  in  Scotian, 1.  Stales  of  America  relating  to  hank- i  than  nnon  almost  any  other  ran  ! 

’■'■'t'  .general  imivemetu  h.'-tw'i-eii  Ihe  sy.sictii  was  gradtiiillv  hnill  ii)i  ing,  ilo  not  permit  of  branch  hank- I  adian  institution  ;ind  the  future  of  | 

\\\BZ  (K'-.I  fi:;-  Tlip  yenrs  ui\(\  ISili  ftti’  ilio  f-.:-  {lii’fuic.hnii!  tlip  jiiul  Tho  iiip  ;is  ^vo  luiow  it  in  cannfia.  anrl^otir  banks  dop-onds  upon  iho  contin-j 

l/o.-e;-.  p.iid  la  Itlislimcn  I  ol  lianlis.  Ilie  war  of  T.iitish  North  .Amerieti  .Act  of  1  xkT  1  wTiii-h  is  one  of  Hie  important  Tea- i  name  of  that  same  prudent  and  aitk  ‘ 
I.O.SSC.-  'n'-u’ieil  )xi2  pu*  ,-i.  to  thi.s  movenieni  for  ijie  hu.sines.s  of  t'anking  wa.s  tilloitt-d  tines  of  nur  syst''m  and  one  nf  tlie '  leadership  of  their  direelors  and  of  ' 

iio.--  I'lcnininr-  the  Mine  it-'ing  hiii  afiei'  the  wtirili'-  to  the-  exclusive  ,iu  risdici  ion  of  tli(.  real  reasons  fnr  the  stability  of  our ;  ficer.s,  who  direct  :ind  manage  them' 

ft  hi- -es  to  net  dem.tnd  again  hr.-atne  in,-- isieii' .  In  :'cih"-a]  Tavliaineni  at  (iMawti.  In  Iianks.  .Si..-ond.  a  bank  may  engage  even  more  sn  now  in  these  troubled! 

.adilition.  Ihe  grow  ,ug  scaiejiy  of  me  lAfi  the  first  ('anadian  Bank  .Act  in  .-ind  citrry  on  business  a.s  a  dealer  financial  times  than  ever.  Canada  is  i 


need,-  "f  llievonit::  ,md  which  hiid  |ir"v  cd  so  .sticces;;ful  nolo  iliat  the  laws  of  the  Tnireti  ’  on  its  sncee.s.s  and  stability  more 


in  Scot  la  ml 


nrcs  in  lirackeisi 
.«1?0..Tn  (TA'-M  f.  I. 
nc.'H.r;  i  i.''''t,ti>7i. 
27,1.177.).  Ratio  of 
preir.ium:';  17.11', 


paid  la  Itlislimcn  I  of  liiinl. 


Gross  j.icniitim's  ihe  time  it-'ing  bin  afier  ilie  wtirili'- 
nft  hi- '.es  1.0  net  dem.tnd  again  l,r'"atne  in,-- isieii' .  In 
( ti  t  .  .itddiiion.  the  growing  scarcity  of  me 


1 

Mrintmal. .  .  . 

89.20.=;, ::»60 

'.6. 823. .543 

'P oTnpl  0 

98.6h7.286 

90.160.274 

.'1 
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W  intiipoe. — Sh  ipman  ts  of  li vej^tock 
from  55'o.«torn  to  L!3ai=tarn  Canada  fer 
Ihf*  19  wrnks  of  19.38,  ondod  !Ma>  7t.h 
inohidod  —  for  19x35  W*it.hin 

hrarkotsi  —  rattlo.  21.530  /l.>.908>, 

raivoja.  4.58  f  709 1  ;  hos;s.  IS. 430  i7l- 

son;.shopp.  r.j.oi:  (.5s.sii  i. 
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F.J.  CRAWFORD  &  CO. 

Mr.MBrR*^ 

T-?ron»o  Stock 
irnit-iei;  Gram  Lxchanff^ 
Ganadian  Commodity  Exchange  Inc 
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Toronto 


NEWS  OF  MINING  AND  OIL  SECURITIES 


TORONTO  MINING 
AGAIN  MOVED  UP 
IN  BRI^  MANNER 

Heavy  Turnover  in  Senior  Sec¬ 
ondary  and  Number  of  Spe¬ 
cialty  Junior  Golds 

ELEVEN  n¥w  highs 


Ontario  Mineral  Output  in  SYLVANITE  GOLD 
1st  Quarter  Gained  27.5  P.  C.  EARNED  26.6  CENTS 

Valued  at  $37,635,296  Against  $29,517,953  in  1935  —  A  SHARE  OF  STOCK 

Every  Indication  That  Year  Will  be  Most  Active 
Gold  Mining  Period  Yet  Experienced 


Compares  With  21.92  Cents  in 
Previous  Year — New  Record 
Also  in  Output 


POSITION  MAINTAINED 


Toronto  -  Returns  receiveft  by  the  a  slijrht  pain  in  value,  fompleie 
Ontario  Department  of  Mine?  from  ateflsiics  for  the  metals  of  the  platl- 
the  metal  mines,  smelters,  and  re-  nura  group  were  ti.ot  available  at  the 
fining  works  of  the  province  for  the  t'me  of  wrPlnif.  For  the  calendar 
three  months  ending  .March  :>1.  Ifi.lrt.  year  ta33  platluum.  pnlladlum.  os- i 
indicate  an  increase  of  .$8.117.:>I3  to  rnlum.  rhodium.'  and  ruthenium,  to 

per  cent  in  the  the  value  of  Sj.lOT.SOS  were  pro-  Dtd..  annual  report  for  the  fi.-i  a 
production.  This  duced.  Chrome  ore  Is  now  being  year  ended  March  31.  revfal 


Toronto  Bureau  The  Financial  Tlmee 

1'oronto.  Sylvanife  (k>Jd  Minos. 


A 


NEW 


OPPORTUNITY 
A 

NEW  TYPE  OF 
MINING 
INVESTMENT 
in 

PORCUPINE 
CANADA’S 
DOMINATING 
GOLD  CAMP 


STATES 

LIMITED 


HOLDINGS  EXCEED 
13,500  ACRES 


OVER  14  MILES 
IN  LENGTH 


DIAMOND  DRILLING 
NOW  IN  PROGRESS 


■Indiraiions  encourage  the  be¬ 
lief  that  the  long  sought  West¬ 
ern  cxtcniion  of  the  (Ireat. 
rorcupiiio  Ore  Zone  has  been 
dLu  overed  and  extends  through 
the  .  letiglh  of  this  inunensc 
properly. 

This 

Warrants  Your 
hnmediatc 
Investigation 

rlcnd  for  eperinlly  \, 
prepared  .3-color  map 
of  llie  Great  Porcupine 
(.old  District  and  full 
information  ,-oncern- 
in.c^  MIMCR.Vl.  FS- 
TA  VKS  LLMITFD.  /• 

wnm.:  34  KING  ST.  E. 
TORONTO.  ONT. 

IVAIliKI.I.V 


Me  l•ecot!lnlen(l  ptircliase  nt 
the  market 


BLUE  STi 

Infonnalitui  upon  nuinest 

Lloyd  Lett  «&  Company 

i.iMirm 

in  I  n.ink  ot  Hamilton  BH,.. 
S7  Voiijc  Strpcl.  Toronto 

WAverIcy  2930 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  Mines  Financed,  Managed 
and  Developed  lo 
Production. 

6A  King  l>treet,  Eaet. 
TORONTO,  CANADA. 


Wc  recommend  immediate 
purchese  at  the  market 
Inquiries  SoiicDcd 

G.  D  Marlin  &  Co. 

330  Btv  St.,  Toronto,  Ont 
Mf.Verlrv  1 05  4. ',-6 


Toronto  Bureau  The  Financial  Times 

Toronto. — Under  continued  hcav 
turnover  the  mining  secii.on  of  the  '  or  27 

Toronto  Slock  Kxchange  moved  for- ' '  of  metallii 

ward  with  senior,  secondary  and  a  increase,  tlie  report  states,  was  part-  legularl.v  shipped  from  the  mine  new  record.^  in  tonnage  of  i  re 

nutnber  of  specialty  junior  golds  !y  due  to  the  improvement  in  market  near  Obonga  l.ake  to  Sault  Ste.  treated,  .gross  produtii'n  and  earn- 

iiniong  the  most  active  features  dur-  sales  and  also  an  increased  gold  out-  Mrrie.  where  furnaces  of  the  Thro-  •i-gs.  Ciperating  co.-ts  w.'^ie  reduced 

ing  the  period  under  review  Fleven  hut.  Regarding  the  outlook  for  the  miitm  Mining  and  Smelting  Corpora-  suhstantially,  development  losiJif 

new  highs  for  the  year  were  chalked  latter  the  report  states  that  the  com-  lion  are  located. 

up  in  the  golds  with  the  mtijoriiy  , 'ng  months  of  I'lilti  show  ev  ery  indi-  The  figures  for  percentage  change 
made  among  senior  and  jiinvir  issues,  'cation  of  being  the  most  active  period  in  consumption  of  nii'kel  show  that 

Ra.sc  iiieials  were  mixed  on  light  ^cr  .gold  mining  vet  cxperirnced  in  while  there  was  an  increase  of  17. ho 

dealings  v  ith  N'oranda  Mines  n  ! ••’is  prov  ince.  New  develoitmen's  ate  per  cent.,  all  other  hase  metals: 

strong  siioi  selling  to  a  new  high  prospei  ting  yinc.  lead,  copper,  and  tin.  had  ri<>- 


'  substantially,  development 
fully  met  the  requlri'nienii' 


for  the  year  at  *■'7815.  Silver  shares  "■'••  bP  (*(>••  more 
dNpIn.vfd  strength  with  H.F..\.R.  and  caidlal  is 

M  bite  I’agle  com’ng  in  for  active  trad-  ever  increasing 


from  Id. 4 2 


dines  tanging 
per  cent. 

During  the  period,  important  in- 
of  On-  creases  were  observed  in  the  ton 
nage  of  ore  smelted,  blister  coiipor 
and  refined  nickel  produced,  while 


ir.ensrlv  (arried 
being  furnished 
1'.  mills,  li  niighi 

i'lc.  The  miscellaneous  and  oil  and  •’(“  repeated  thin  miu  h 

rti‘;  groui'  were  irregular  although  j •*  largpl.v  unexiilored  and  it 
•  be  liittor  .section  was  a  little  more  ’d  douhttul  whether  a  more  aitrar- 

,*irii\e.  Shiire  volunie  continued  well  I’ve  region  tor  |iro.viieclors  can  he  matte  exported  was  higher. 

over  the  two  million  share  mark  dur-  anywhere  in  iho  world.  The  Quarterly  figures  for  Ontario  i 

the  week.  iclimatp  is  healthful,  wood  and  water  ver  produetion  lend  to  emnhasi/.e  •  l-dfi  ,  ih.  .  In  the  pree  d 

are  abiiiidant,  and  the  whole  area  the  -  gradual  decline  of  operations  ! •- 
is  readily  accessible  by  air.  water,  which  has  been  going  on  for  iirniy 
motor  ear.  Property  is  safe  vears  in  the  silver  mining  indtisirv. 

Ontario  iuid  taxes  are  fair  and  The  rea.son  i.s  that  .statistics  of  pio- 
jusi.  and  lover  than  in  any  of  the|dMetion  are  based  a?  nearly  as  uos- 
oiher  important  gold-prbdii.7ing  pro-  sible  on  .silvc:^4i{vnrl<elpd  in  bullion 
Vinces.  v'  forrv.f,J 'oftseouentlv  more  silver  was 


rnder  the 
liome  IMines. 
till  lime  tiigh  of 
'■ore  till  geneiiillv  bigber 
number  of  good  gains  were 


active  leadership  of 
which  sold  lo  a  new 

?•!!.  senior  golds  'ail. 
tid  a 
irdeti. 


T.ake  Shore  also  sold  into  new  high 
ground,  the  alook  reaching  a  iieak 
of  Still.  Teek-Huehes  olitilked  u))  a 
pew  peak  of  .S.'.fiO  on  deoIaratO)n  of 
the  regular  f|uarfrrly  dividend  of  lo 
cents  a  share  plus  an  cxira  of  .l 
eent.s.  payable  .luly  2nd.  nralorne , 
gained  00  points  on  the  week  ;iud 
the  stock  at  one  time  sold  to  .'  high 
of  $8,150  while  Pioneer  Gold  was 
easier.  nuffalo-.\nkeritr  wtis  up  on 
in  the  secondary  gold  group,  while 
Maeassa  advanced  11  points  on  the  i 
week.  Pickle  Grow  gained  20  on 
declaration  of  a  second  .7  cent  divi¬ 
dend,  paviihle  .Tnne  20th  next.  Gen-  j 
irtil  Patricia,  vvhich  declared  an  i 
Initial  dividend  of  4  cents  last  week,  i 
was  1,7  points  higher  and  Goniaurutn  ' 
along  witli  MelVatlers  advanced  (1, 
each  while  Sylvanite  was  up  a  simi-  i 
lar  amount.  S.ap  Antonio  declined 
10  points  while  Siscoe  and  Beattie 
Gold  were  easier.  Tdtile  7/ong  T,ae, 
Garihoo  Gold  Quartz  and  Toburn. 
which  s.old  to  a  new  peak  of  $1.56. 
were  all  bigber. 

Hr^d  Reek  and  Pamonr  Kirin 
Pamour  Poreunlne  was  a  strong 
spot  among  iunior  golds  and  sold 
on  fairly  heavy  turnover  chalked  up 
a  new  high  of  $.7.2fl  while  Hard  Rock 
was  under  accumulation  at  mid-week 
and,  the  stock  showed  a  net  gain  of 
00  points.  Red  T.ake  Gold  Shore  was 
also  a  strong  spot  and  the  stock  ad¬ 
vanced  20  points  on  the  week. 
O'Brien  Gold  was  off  17  point.s  while 
•'anndian  M.nlartie  declined  0  points. 
Preston  Fast  Dome  which  has  been 
one  of  the  most  active  features  was 
down  17  points.  Kirkland  T.ake  after 
re.'tebing  new  Itigb  ground  at  04  re¬ 
acted  t.o  show  a  loss  on  the  week  of 
0  points.  X'inir  Yankee  Girl  dipped 
10  while  Tashota  was  off  12  and 
Omega  lost  point.s.  AtacT  ood 

Goekshutt  showed  a  net  gain  of  2.3 
points  while  Ghibougamau  was  up 
12  noints. 

N'oiauda  Mines  In  the  Tnise  metal 
section  sold  lo  .'i  new  high  .of  $38’-  ! 
on  deelariition  of  a  dividend  of  $1.2-3 
a  share,  while  Ftileonbridge  showed 
a  net  gain  of  10  points.  .Aldernuie  r 
chalked  tin  a  high  of  and  Tovig-  j 
Iliac  was  .31..  Iii''her.  Sherrill  Gordon  I 
and  Pend  Oreille  declined  7  and  .3 
resiieetiv elv  while  Base  .Metals  and 
Muds, ,11  Bav  eased  minor  amounts. 
Waito-Aiuulet  wjis  firm.  B.F..\.R.  in 
the  silver  group  was  under 


While  copiier  was  up  in  quantity,  mined.and  shipped  as  ore  during  the 
pan  of  ilie  increase  of  more  than  first  quarter  than  might  appear  from 
two  millions  in  value  must  be  ere- .  the  figures  of  bullion  shipped, 
dited  to  the  better  prire  of  export  ^  Properties  being  npcra*ed  during 
In  102.3  pxpori  ropper  was  tbe  quarter  were  the  Miller  I.ake- 
qiiolcd  in  New  33ork  at  an  average  O’Brien,  and  Morri.-oti  .n  Gowganda. 
of  6,18:5  cents  per  pound  as  com- I  and  the  O'Brien.  Nioissing.  •  olnlr 
pared  with  8.641  rents  during  the  •  Properties,  rrilonial.  Gobnor.  Silver 
ifirst  three  months  of  1926.  Queen.  Hudson  Bay.  Temiskaining, 

The  production  of  gold  has  in-  Smith  ('obelt.  Gohalt  Gomel,  and  Sil 
i  creased  11.4  per  cent  in  quantity,  verado,  at  Gohalt.  South  l.orrain 
refined  copper  22.2,  and  refined  area  was  represented  by  f'nnadian 
nickel  62  per  cent.,  while  cobalt  Forrain,  Fang-Gars'v^-ell.  and  Gilgreer 
though  falling  off  in  quantity  showed  mine.s. 

0>'T.4RIO‘S  MKTALI-ir  PBODI  CTION- FIBST  THUFr  MOISTHB  Utrx  4\'n  ISiB 

Ouantity  \'ahi^  Fanadlan  Gif  di?' 


1  exported 


rfoHiirt 

Stiver 

Ctipppr,  netalMr,  and  in  r*r< 

Fnpner  in  matte  exported 
Nickel  in  matte  exported,  metallic  nickel 
and  nickel  content  of  ifxides.  aalts  and 
^e^idue^ 

Selenuim 

Tellurium 

Cobalt,  metallic,  and  metal  fontent  of  oxides. 

saita  and  iinaepfated  o\ide« 

T.ead  in  smelter  products  exported 

Chromite  tons 


Total  value  in  Canadian  Gindx 
•Not  available 


1^36 


fl7.510.46S 

$19. .>'2.025 

1.111,407 

^•*•.28.0 

613. "31 

400.090 

f.6.R.12.nF1 

69.236.009 

3.762.fOI 

5.912.532 

2.425,169 

.1,723.427 

109,133 

'20L7HR 

21.021,4«6 

44.436.019 

7.447.487 

1  !.2"3.0"9 

• 

27,^00 

• 

.*,.',.000 

• 

2.355 

• 

4,131  , 

190.340 

63.9.S.1 

199.692 

l.SSf' 

2.951 

40 

too 

613  4,800 

$29,017,90,1  $;r.  ,6.1.1.296 


BEATTIE  GOLD  IS  10  P.C.  OF  INCOME 
RUSHING  WORK  FROM  INVESTMENTS 

Problem  of  Concentrate  Treat-,  Book  Value  McIntyre 


ment  Not  Yet  Solved,  Share¬ 
holders  Told  at  Meeting 

Toronto  Bureavi  Th#  Financial  Timea 
Toronto. —Thayer  Findsley,  presi¬ 
dent  of  Beattie  Gold  Mines,  Lid.,  told 
shareholders  at  the  annual  meeting 
held  in  Toronto,  that  developments 
are  being  pushed  aelively  at  the  pro¬ 
perty  and  although  the  ptoblem  of 
eoneentraie  treatment  ha.?  not  as  yot 
been  solved,  studies  are  being  con¬ 
tinued  lo  determine  the  best  meth¬ 
od.  In  answer  fo  a  que.stion  regard¬ 
ing  dividend  payments,  the  president 
slated  that  these  will  be  paid,  pro¬ 
viding  no  capital  expenditures  are 
contemplated,  and  the  cash  position 
permits.  H.  S.  .M  tin  to.  consulting  en¬ 
gineer,  stated  that  an  intersection 
that  may  bp  the  start  of  a  lens  was 


ments  $11,214,286  and  Mar 
ket  Value  $14,884,412 


.  cncotintered  by  diamond  drilling  re- 
fairjcpntly,  but  lo  vvhich  no  value  can 
tii.-u„ver  and  -be  stock  advanced  6D.  pp  attached  for  2  or  2  months  vet. 
uoinis,  a.nl  N'loissing  moved  up  10  Qupstionod  a.s  to  whether  the  daily 
pinnis.  T'id'i’-ido  declined  2  Points.  •  tonnitge  would  he  raised  from  the 
Read  Aiithier  in  the  inisee’lopenti?  prpppnt  1..311O  ton.s,  he  stated  that  an 
.•r,nip  was  IIP  20  points  on  ibe  week  |  in.-rpasp  woiilii  rest  on 'the  finding 

of  new  ore.  Production  for  the  first 


'••ith  Prospeetin-s  Airvv'ivs  and  Angio- 
Miiroiiroi  deplin'ng  23  points  oaeh 
"bile  \«'rii-ern  Ganada  ''lining  was 
down  I  and  Veniiires  lo.st  2  points. 

In  ilip  oil  and  c;is  section  TTonie  Oil 
showed  a  nel  gain  of  II  points. 

Moiueslciid  a.fier  selling  lo  a  new 
high  -^if  81  rt'aeled  to  show  a  los.s 
on  the  week  of  10  points.  Te.vas- 
1 ','iriadiaii  :ind  I'hemiciil  Researcli 
ca.sed  S  and  ,3  respectively. 

Marquette  Long  Lac  Has 
Completed  Plans  for  Survey 

.Marquette  Long  I,ae  Gold  .Mines 
Ltd,,  operating  a  group  of  claims  ad¬ 
joining  Lillie  Long  Lac  Gold  .'lines 
on  the  north  and  Ballantyne  Long 
Lac  on  the  cast,  has  completed  plan.? 
for  a  geological  survey  of  the  claims 
lying  onto  the  above  named  proper¬ 
ties. 

Directors  also  authorized  the  man- 
,  agement  to  award  a  contract  for  dia- 
■  mond  drilling  :t,nd  negotiations  in  this 
regard  are  proceeding.  As  the  survey 

IS  carried  out  diamond  drill  holes, .  „  j-  .  ,  j  ■ 

will  be  spoled  in  preparation  for  the  immediately  ad.omf 

‘  Intyre  properly  m  this  section 


four  months  of  the  current  year  was 
reported  as  follow.?;  .lanuary.  $208.- 
000;  rcbiuaiy.  $165  000;  '  .Maixb 
$196.00(1;  April.  .$186,000  and  .'Ir. 
Miinro  staled  that  .May  output  would 
be  slightly  higher.  Operating  profits 
are  ajiproximai  ing  $62,000  monthly. 
Other  biisine.ss  presented  to  the 
meetin.e  wa.s  tontine  in  nature  "ith 
all  reports  adopted. 

At  the  special  general  meefitKt, 
held  immedialcly  preceding  the  an¬ 
nual,  a  b.v -law  was  ratified  whereby 
the  bo.ard  of  direetors  was  increased 
from  five  to  seven.  H.  S.  Munro  and 
Hugh  Park  were  the  new  additions. 


Toronto  Bureau  The  Financial  Timea 
[  Toronto.  —  .McIntyre  T’orciipine 
Mines.  JZd.,  reports  market  value  of 
investments  for  the  first  tints  in  the 
annual  statement  issued  Iasi  week. 
Government  bonds  carried  at  $9,022, 
0-15  had  a  market  value  of  $9,181,- 
26.3  at  March  .21.  1926,  while  other 
marketable  securities,  varried  at  $2.- 
192,211,  had  a  market  value  of  .$.3.- 
699.855.  Book  value  of  invesimenis 
folalleri  $11,214  286  and  had  a  mar¬ 
ket  value  of  $1  1,884,112.  .\t  .March 

21.  192,3.  hook  value  hf  investments 
was  $9,011,624  and  the  book  value 
therefore  show  an  increase  of  $2.. 
202.652  during  the  year.  In  the  pre¬ 
ceding  year  investmenis  were  in¬ 
creased  $1,297,480. 

A  oonserv alive  dividend  policy  is 
enabling  the  management  lo  build  up 
a  strong  investment  account  but 
since  profit  on  sale  of  securities  was 
only  $29,859  in  the  past  fi.scal  year 
it  is  apparent  that  there  has  been 
little  turnover  in  investmenis  dur¬ 
ing  the  past  year.  Income  from  in¬ 
vestments  invirea-sed  to  $26.3,154  in 
1925-26  from  .$297.4.32  in  the  preced¬ 
ing  .vear.  Thi.«  return  represents 
2.4r>oy  on  the  market  value  of  in¬ 
vestments  or  2.25'%  on  book  value 
Tnvestmenr  income  now  accounts  for 
slightly  over  10  per  cent,  of  net 
profit. 

Teck-Hughes  Declares  5-Cent 
Extra  with  Regular  Dividend 


Toronto  Bureau  The  Financial  Tlmee 

Toronto.  Teck  Hughes  Gold 
Mines  directors  have  declared  regu¬ 
lar  quarterly  dividend  of  10c  with 

Preparatory  to  Drilling  nmking  the  total  quar- 

_  *  terly  disbursement  15t  fier  share. 

Ijgipa.vable  .luly  2  to  shat eliolders  of 


Leroy  Mines  Starts  Work 


commencement  of  drilling  operation.' 
nt  an  early  date.  A  series  of  drill 
holes  will  he  put  down  systematical¬ 
ly  In  an  effort  to  pick  uii  the  exten- ; 
slon  of  the  Little  Long  I.,ae  orcbody.j 
It  is  believed  that  it  will  be  inter- i 
sorted  at  a  comparatively  shallo'vj 
depth,  as  recent  work  on  the  Little  j 
Long  Lac  group  indicates  that  it ; 


Surface  work  has  started 
property  of  LeRoy  .Mine.?  Limited' 
in  the  Mud  Lake  section  of  .\orth- 
ern  Quebec  under  the  direction  of 
.Arthur  Brogent.  milling  engineer 
the  .Me- 
'he 

company  repoits  that  at.says  made 
over  a  total  width  of  two  vein  .sec-' 
tious  gave  the.  following  values;—: 
1st  Section:  .14  oz.  or  $4.90,  1.10  oz,  j 
or  $38.50,  .94  oz.  or  $32.50.  2nd  Sec¬ 
tion:  .95  oz.  or  $33.25.  .65  oz.  or; 
$22.75,  .10  oz.  or  $2.50.  i 


pas.?es  ihrougb'tbe  Marquette  prop- 1  undertaken 

‘  I  m  tbo  near  future 


record  .Iiine  10.  Tliis  i.?  the  first 
extra  to  be  paid  o.v  Te ’k-Huc.bes 
since  it  reduced  11.'  a>;nual  di?itihu- 
tion  from  (iOe  to  4iic  p(  r 

onroxs  \mi»  im»i;kivritim:s 

rhe  Toronto  Siock  Fxchange  lias 
been  advised  regarding  options  and 
underwritings  on  ireasury  shares  of 
the  following: 

Bunker  Hill  Esten.sion  — t'ompany 
has  sold  125,000  shares  at  11  cents 

t  J  „  „  ..ppc  share  to  net  the  treasury  $13,- 

It  IS  reported  that  a  campaign  of ! 


J.  E.  GRASETT  &  CO. 

Mcniliers  1lie  loronto  Stock  E^xchange 
;i02  BAY  ST.  WAverley  4781  TORONTO 

KRANril  OFFICE; 

2B22  ntiiidas  St.  W.  ul  Heiiitziiian  .\vc.,  Jii.  1167 


OBE  RECEIPTS  AT  TB.4I1 
Ore  receipts  in  tons,  at  the  Con¬ 
solidated  Minin.g  &  Smelting  Co.’s 
Trail  smelter  for  the  period  from 
5ray  15  to  May  21  as  compared  with 
the  corresponding  period  of  last  year 
follow: 

1936  1935 

Company’s  inineH..  ..11,195  9,310 

Other  mine.? .  524  1,606 

11.719  10,916 

The  aggregate  receipts  for  the'  pe¬ 
riod  from  January  1  to  May  21  of¬ 
fers  the  following  comparison  with 
the  same  period  last  year  (in  tons): 
Company’s  mines..  ..192.647  187,765 
Other  mine.? .  8,427  28.350 

201,074  216,115 


Churchill— In  addition  te  meeting 
the  May  15  instalment  the  optionee 
has  taken  15,000  shares  at  6  cents 


HOME  OIL  MAY 
RESUME  DIVIDEND 

Shareholders  Approve  Recom¬ 
mendation  to  Make  Payment 
This  Year 

Yancouver.  -Shareholder.?  of  Hone 
Oil  Go.  at  Ilie  icceni  annual  nieetiim 
apjiroved  ilie  recommondai ion  of  di 
rectors  Ilial  dividend.?  he  re.siimed 
in  the  present  year  on  a  moderali' 
basis  with  a  view  to  increasing  a.? 
net  income  from  inveslment  hold 
ings  permiis:  that  present  liquid  pn 
suion  of  apiu'oximatply  $1,000,000  be 
maintained,  wtiilo  I’acitic  l.a.-urn 
Gold  and  Placer  Fngmeers  .Mlne,- 
aro  under  development,  and  that  at- 
teniion  be  given  lo  liiking  into  eon 
sideration  further  British  Gi'liimbn. 
mining  venture.?  and  c  o-oiieraiing 
with  other  companie.?  to  test  new 
structures  for  new'  oil. 

The  oullook  for  both  Placer  Fn 
gineers  and  Pacific  Fastern  Gold 
was  deviated  to  he  vpr.\  favorabt- 
by  R,  H.  Stewart,  M.F.  It  was  made 
clear  that  it  is  not  proposed  to  u.-w- 
investment  Income  for  new  venture.-* 
but  to  permit  it  to  accumulate  for 
dividends. 

Gol.  Nelson  Spencer,  presideni, 
said  Iho  guiding  policy  of  the  com 
pany  would  be  to  conserve  most  of 
the  company's  asset.?  hut  to  seek  new 
opportunities  In  British  Golumbia 
mining  operations  and  .Mherta  oil 
field.?.  He  said  control  of  the  com 
pany  was  no  longer  held  in  the  west 
and  urged  vvp.stern  shareholder?  K' 
increa.'c  t>eir  holdings. 

Payore  Gold  Encounters 

5-FeeI  of  High-Grade  Ore 

Toronto  flureau  I'hi*  Financial  Time. 

Totonto.— Payore  Gold  .Minrs  o:i 
erating  in  Bourlamaque  Towu.^hip 
Quebec,  ha.s  encountered  3  feet  of 
high-grade  ore  in  the  shaft  at  a 
depth  of  25  feet,  according  to  offi¬ 
cial  information  .\s.?a>  result.?  are 
expected  shortly.  The  shaft  has  been 
collared  and  the  head-f.  •ime  erected 


COMPLETE 
MINING  SERVICE 

Q  Our  direct  Toronto  wires  eiwvue  a  faat  and 
reliable  service  in  gold  and  other  ininuic  stocks. 

Concise  individual  studies  on  most  Canadian 
mining  companies  of  any  importance  available 
on  request  and  without  obligation. 

McCuaic  Bros.  &  Co. 


X74  St.  Jasnea  St 

HArboui  yi51 
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Montrenl  Stotk  Exchance  —  Montreal  Curb  Markei 

14M  Fm!  StrMt 
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of  the 

additional  milling  rate,  and  nei 
working  capital  vv.y?  maint.'iitied  le?- 
p.'ie  heavy  expendi'urc?  on  oui?id« 
properties. 

Net  profit.?  after  all  cash  char- 
gew,  but  before  writing  off  $175. .".I.! 
development  charges,  were  $879. ui.'. 
or  26.6c  a  share,  as  coiipared  with 
$758,381.  or  21.92c,  in  liie  prcvioti.? 
year. 

During  (he  period  the  mill  treat¬ 
ed  153,912  tons  of  ore,  an  ttverage 
of  422  tons  per  day,  for  grn.??  pro- 


re 


milled  and  gross  recovery  was  $1, 
750,992. 

For  the  coming  vear.  stales  Fd- 
ward  L.  Koons.  pre.sident.  it  i.?  plan¬ 
ned  to  increase  production  from  422 
tons  to  an  aveiage  of  4.30  ton?  (let 
day,  and  to  suhstantially  incretisede- 
veloiuneni  jind  oxiiloraiion  work  iyv 
the  addition  of  several  more  ma 
•-liine  shifts  jior  d.ay.  It  is  hojicd  tli.'i 
larger  earnings  resulting  from  in¬ 
creased  (irodnction  will  nearly  hal 
anre  the  added  developmeni  cost  and 
that  before  the  year  is  over  the  mine 
will  have  iq'oned  tip  .'-tib.slantial  tid- 
difional  ore  bodies. 

12,990  Ton?  Ore 

The  policy  of  sending  average 
mine  run  of  ore  to  the  mill  hits  been 
followed,  nil  pay  ore,  both  hi.gli 
grajle  and  low  grade,  being  mined 
without  endeavoring  lo  raise  the 
grade  by  using  an  unduly  large  pot 
tinn  of  high  grade.  In  fad.  the  re¬ 
port  .says,  the  average  grade  of  the 
broken  ore  reserve  is  soniewhai 
higher  than  Iasi  year,  while  ai 
•March  .31  the  lonna.ge  was  82.990  as 
against  82.415  the  previous  year.not- 
vvith.standing  the  suiislanltal  increase 
in  quantity  treated. 

Operating  costs  were  reduced  to 
$5.6"5  per  ton  of  ore  milled,  com- 
par'Y  with  $5,931  in  the  1934-3.3  fis¬ 
cal  perlfid  :ind  $6,584  per  Ion  two 
vear?  hrfore.  tlie  chief  savings  hav¬ 
ing  been  in  development,  exploration 
and  tnllling. 

The  balance  sh'Pet  as  at  March 
31.  last,  showed  net  current  assets 
of  $1,960,969.  an  Increase  from  $1.- 
".>0,992  reported  12  months  earlier. 
,  An  item  of  $.309,898  shown  in  the 
Invest- :  balance  .sheet  a.?  "shares  in  and  ad¬ 
vance.?  to  wholly  owned  subsidiary 
company"  is  the  total  of  exiiendi 
lures  to  the  yejr  end  in  ronneclion 
with  outside  properiies.  "The  larger 
part  of  this  sum  has  been  expended 
in  acquisition  and  development  of 
r.vranite  Mines  and  developmeni  of 
Delinlie  Mines”  the  report  explains. 


TO  TMK  .SII.XRKMOl.DKRS  OF 

HUDSON  PATRICIA 

(sOl.l)  MINK?S  MMITKf) 

.\o  I'ersoHul  Lirt'-t 

Thp  Dii’orlors  of  (his  Coiiipany  tak^ 
ui’pjit  pleasui'e  in  advising  the  Share¬ 
holders  that  Hudson  Patricia  Gold 
Mines  Limited  is  now  on  a  production 
h.Tsis,  (he  mill  having  been  completed 
well  aheiid  of  schedule  and  milling 
ore  started  on  .Saturday.  May  .‘50th. 

T'o  those  shareholders  who.se  faith 
in  the  propeily  and  who.se  financi’al 
co-operation  has  made  this  possible 
and  whose  uatience  in  (he  long  and 
arduous  task  of  bringing  the  mine 
into  production  has  so  greatly  aided 
the  management,  (he  DirectoiT?  con¬ 
vey  (heir  sincere  appreciation  and 
venture  to  exprc.s.s  the  hope  and 
expectation  (hat  their  reward  i.s  now 
well  on  its  way. 

in  nsi»  I’lTRiriA  goi.d  MnxE.x  mthtfo 

tA«  PrrMflfful 

>1.  U.  l.FREI. 

FrnUtnt 

.lune,  H);J6 


per  share,  part  of  the  June  iii?tal- j  "’’ih  itinking  now  procee  lin :  uuder 
ment,  under  option  agreement  dat-]Ihcsel  pipver 
ed  February  6th  la.?t. 

J.  M.  Consolidated — -A  further  25,- 
0-00  shares  were  taken  up  at  40  cents 
per  share  during  the  past  monih 
under  the  option  agreement  dated 
January  6th  last. 

Preston  East  Dome — First  opiiou 
instalment  under  the  agreement  dat¬ 
ed  January  28  last,  consisting  of 
250.000  shares  at  15  -cenls  pershaie 
provided  to  be  taken  up  by  October 
1st  next,  has  been  talteii  up. 

Quebec  Gold. —  Option  good  until 
August  31sl,  next,  lo  purchase 
150.000  shares  at  20  cents  per  share 
as  provided  in  agreement  dated  Aug¬ 
ust  31,  1933,  has  been  exercised. 


It  is  pliiiinod  to  continue  the  shaft 
to  a  depth  of  525  feet  and  estalilish 
the  fir.si  level  at  150  feet  vviili  tli.  ' 
romaining'  lioiizon.?  to  lie  cut  at  125, 
ft.  inlerviils.  i4ome  2,(i00  loei  of  la-i 
leral  development  is  proposed  for| 
each  level  to  develoi»  (he  snifaeej 
showing  and  the  comm.  r.  ■  1 1  ore  de-l 
posit  shown  in  dittmond  drilling.  I 
Operation.?  are  under  Hie  direciion! 
ol  George  l.ow  with  Gh.irli*?  Ppcai-, 
man  consnlting  te.ipneer  for  the' 
fompany.  | 

Payore  is  being  finaiio'd  by  Anr-i 
erican  interests  and  ample  funds  are: 
reported  on  hand  for  Hie  develop.  | 
ment  program. 


LeRoy  Mines 

Recent  di.scov  cries  gue  ihi.?  Quebec  gold 
properly  promise  of  a  hnllaiil  future. 

Tlic  annual  siaiciiic.iu  of  Mi  liuvrc  Porcii 
pine  Mine?  iii.tkcs  iis  eiore  and  more  ciiHiii 
.?iaslic  over  i.eroy,  w'iiose  pro|)crties  in  Hi" 
Mud  laike  district  adjoin  .Mclni' re''  liolding* 

Mcliiivie  IS  aclivelv  developing  its  Mud 
Fake  properiv  on  vvhicli  irenchiiig  and  d'.i 
niond  drilling  have  iiidualed  tl.nti'  loii.'  of 
ore  avei'iiging  .31  (diiK  e?  or  $11  on  pci  ton 

A  (act  worili  noting  is  the  (•.\irn’  of  Hic 
vcMii;  Hiey  have  e.*lati| islicd  ihe  (oiilinui'v 
of  Ihe  vein  vviiii  payable  values  to  Hip  ';ii" 
foot  liori.ion.  A  .slirft  is  cutrenilv  being  s'ink 
In  ,1  dep'h  of  .350  feel  and  ,i  190  ion  le.si  null 
is  being  erected. 

.-\s  stated  above,  the  l.eRnv  prnper'y  i*  » 
eontiiiua.Hon  of  Hio  .'I<lniyre  iiroperiy  and 
Hie  vein.s  of  Hie  laiiei  continue  in  a  stra.gb' 
and  iininiernipted  Hne  througli  IsCRo' .  which 
the,'  rro.'s  diagonally  over  ii.?  grealcst  width. 

.Xssa.'.s  made  over  the  total  vvidlli  of  ivvn 
vein  section.-  which  were  opened  up  g.iv» 
the  following  values:-  — 

1st  .“ectioil  :  ll  oz-  er  $1-99,  1.19  cz  nr  $3$. 39, 
.91  oz.  or  $32. '(9. 

2nd  section:  ez.  nr  $33.25,  .65  or.  or  $22.75. 

.19  o/.  or  $3.59. 

A  crew  undn  the  ttiidanre  of  Mr,  Bregent, 
mining  engineer,  .ire  sampling  these  -'ein?, 
and  we  h;iv*'  everv  reason  lo  believe  tn.it 
riiamood  dr'lling.  whieh  is  about  'o  ."art.  vvil! 
prove  I  heir  presener  a;  the  same  depth  .?.?  on 
Hie  .McIntyre  nropeitv. 


re  n 

|Mir«‘Ka6t*  nf 

LE  ROY 

MINES 

•  *  \*  s  p>€9«nl  Wru'o 

•ftnl'.’  ^  fraction  cif  uh, 
txiiuff 

♦  1*  'vnll  he  irt  ihi 

Current  price,  7  cents 

i  5'jb)**rl 

ronfirmallM> 

PLA'M:  yoi  r  drdfr  with  your  broker 
ni:  ti;li;grai’H  i  s  at  ofr  e.\pen.=e 

STERLING  SERVICE  LIMITED 

IW  ISIMIM  .SI  GURITIES  ESTABLISHED  I?’? 

267  Notre  Dame  Street  West,  Montreal 

Trtephon*  PL.  410a 

Without  oldigaiion.  send  me  your  Weekly  Slock  Market  Ig'tter 
and  report  on  irf>Roy  Mine*. 

Namf  . . . r . .a,.,.. 

Addres.?  . 


THE  FINANCIAL’  TIMES.  MONTREAL.  JUNE'S,  T93S' 


NEWS  OF  MINING  AND  OIL  SECURITIES 


'snSnertricvcTS  t£otr\..^n^IPRODUCTION  SOON 
hcen  b,ocU.d  bul  ^  J  CUNIPTAU  MINES 


VENTURES  IS  IN 
STRONG  POSITION 
MEETING  IS  TOLD 

Cash  Position  on  May  1st  Last 
Had  Reached  $2,750,000 

Mark  i 

NO  NEW  COMMITMENTS  I 

Toronto  F\jrrnii  Tho  Financi.rl  Time* 
Tioronio  Hh.i rcholdf'rs  r>f  w^n 
rurr.;,  .T'  ilio  annual  meo’inc 

hrld  in  Tf'ronNi  Ma.i.  L’'ih.  urrt'iold 
l'\-  Prr.sidrnt  'iha.'cr  I.ind.'lo>  ihat  ' 
The  ronipany’s  i  a.'h  pnsirion  liad 
fearh-fd  1"'  Ma\  1  lasi.' 

after  niakina  prii\i.-ien  far  the  '<  <-ent 
d:\idend  whieli  Iiaa  hem  derltirrd. 

With  regard  te  the  quest  inti  of 
Takmt:  on  new  ecunmiinirtits,  hestat-, 
■ed  that  :  hareholdet'a  had  evjii-essed 
thenisrPes  as  aaain.-i  ilrs  polio). 
Hovevor.  with  'he  experu  non  whii  h 
the  ronipaii)'  has  :n  one  of  the 
■wor'd's  host  tninera!i/''il  areas,  .-uoh 
a  eirruniser'.hed  pedioy  is  unw  sr 
Tile  inoonie  for  the  Iiv.st  foui 
moDth.s  ttf  This  .tear  anioun' ^  to  a;’ 
pro.xiniatelv  5.:).',i'i,o'mi  of'er  lihei-al,' 
writeoff,',  aaain  I  a  (Mo.'it  of  .'77".. 
poo  fin  sale  of  .seoiii'ii  les.  'I'h  ’  lat¬ 
ter  is  a  non-rrxurraiiT  item,  moii 
picfit.'-  heina  enitfol'-  ryn  ptional.  ^ 
and  that  the  main  ;oijTors  of  im  ome  * 
are  d'f>t!\ed  from  d.'uleud'.  fromilie 
f-uh.sidiaix  roiniiauio;, 

Ttecardin'-  the  eoinpanr''-  rarjnu.s; 
r-nh.adia  rie,  .  the  presiOent  poiniod 
out  that  raleonb'-id:e  tlid  nitirh  hot¬ 
ter  in  the  fir.  t  quarter  of  the  (ar-  .  ^ 
r'^nt  t'ear  tipil  'ale.-  for  the  lerond  t 


Bralorne  Made  a  New 

Output  Record  in  May 

Toronto  Puroau  Thp  Financial 
Time* 

Toronto. — Pnoduciion  at  Bra- 
lorne  Mines  in  .May  esialdished 
a  neu  ;tll-tiino  iii;;li  retord 
q  hen  'etiii'i  (uinccs  of  aiild  was 
reco\ei('d,  an  imiciise  of  1.173 
ouino.s  over  tl-,e  precedm.i; 
month  and  til.t  mmees  tiinlier 
tli.'in  1  tei'emlie".  Iieja,  ilte  pre-  I 
xion.s  liiyh  month.  \  alue  of  | 
PI fidui'i ion.  based  f'ti  aold.  | 
amounted  to  .« ) ;i.s  coiu- 
fiared  witii  yif-'i.llii  in  ,\prll 
ii.nd  -TIiT.llo  in  I leeemlier  last. 
I'lirini;  the  month  the  null 
treated  a  reeord  toniuiue  of  ore 
ammin'iiiQ  to  tons,  a.s 

compared  wiih  I  l.Oi:.’  Ions 
milled  in  the  iM-ecedint;  riK'nih, 
I'uipul  Ifir  the  fir.sl  five 
months  of  the  tear  amounted 
to  LTyviS  oumq-'s  itold  havtnt; 
a  value  of  $7"a."7.'  ba.sed  on 
.cold  frf'm  'he  milltnc  of 
iT7.'>li  1  Ions  of  ore. 


EAST  CREST  OIL 
REPORTS  A  LOSS 


BLUE  STAR  MINES 
TO  SPEED  UP  WORK 


.  Black  River  Gold  Plans  I  _ _ 

!  Program  Diamond  Drilling  j  Concentrating  Plant  Will 

i  _  ,  _  I  I  Ti  Have  Rated  Capacity  100 

I  Toronto  Bureau  The  Financial  Timea  ^  rv  *i 

;  m — riAo.  =icr„oP  to  ISOTons  Daily 


lu  orLLU  ur  ttuaa  I  Toronto  Bureau  Tbe  Finenclal  Time* 

Toronto. — A  deal  has  been  signed 
K,  .  —  xi  1  I  j  I  between  Black  River  Gold  Mines. 

New  Vein  Recently  Located  In-  Wilson,  staker  of 

dicates  Producer  in  Making,  Dome  Mines,  whereby  the  latter's 

President  Says  property  in  the  Sudbury  area  will  be 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Cuniptau  Mines.  Idd.. 


!  this  occurrence  prove  satisfactory.  | 
the  ore  will  be  made  available  to  I 
f  uniptau.  resulting  lower  operating 
cosi.s  and  biglier  profits  than  estim¬ 
ated  above. 

A  diamond  drill  i.s  now  working 
on  the  underground  levels  and  min¬ 
ing  will  be  resumed  early  in  ,lunc. . 

Homestead  Oil  &  Gas  | 
Issues  Progress  Report! 

I 

Tn  a  propress  report  to  its  sharp- ■ 


TRADING 
FACILITIES 

I  M'p  maintain 

j  an  aciive 

LISTED  and  UNLISTED 

‘  DEPARTMENT 

i 

,  _ _  - _ _  -  _  . .  ... . . . . . .  -  -  4  •*  u  '  facilitie*  of  thi*  depart- 

*  President  Savs  property  in  the  Sudbury  area  will  be!  advises  that  practically  all  machine-  Tn  a  progress  f  y'*'**-  ditpoial  i 

I  _  I  developed  according  to  information '  rv  has  been  purchased  and  deliver-  holders  Homestead  Oil  &  Gas  Ivimit-,  ,  tn  find  the  beat  market  for  i 

I  Toronto  Bureau  Th.Fin.ncI.l  Time.  received  here.  The  property  consists  led  to  the  property,  and  it  is  expect- jed  slates  that  the  '  i  Tra^acUon*^ 

Toronto  -  General  picture  forl^f  1'^  lying  between  White- led  that  production  will  commence  mg  drilled  by  Magnus  Oil  Corpora- .  ,  tran*act.on*. 

r51ur°mNTin»s  “n  the  Keno^a  seo-if'*'*’  «nd  Whiskey  T.akes  about  65  i  the  latter  part  of  .June,  according  tion  in  Schleicher  '  ounty.  Texas  is  « 

inon  of  the  ake  "r  fhe  Woods  dis-i  miles  west  of  Sudbury  and  18  milci  I  lo  a  progress  report  over  the  signa-  row  down  6.05.,  feet.  As  the  ob.ieetive  Williams  Mfl  Pail  ^  Rpll 
tion  or  the  Lake  or  the  woods  di.  i  .  „(•  .u.  p  p  n  '  ttire  of  B  TV.  Watkins,  president,  i.s  6..500  feet  important  developments  Ti  IllidlllO)  Ifll/LCdO  (X  DCll 

rent  wleks"’’ aeeordm^^^^  ^"me  $10,000  has  been  spent  to  ;  The  operation  will  follow  standard  |  are  expected  at  an  early  dale.  Home- :  i  Thf  sma  Errhai.,>< 

fMcnd'^nnin'^  nresident  who  ha<  re-  stripping  and  trenching  and  !  practice,  concentration,  blast  nir-jstead  owns  a  ^0%  interest  in  Mag-  25  Bicbmond  St.  >V,  Toronto 

urned  *^»'-ong  quart,  vein  carrying  free  nace  smelting  and  converting  The  |  m.s  and  in  addition  us  entitled  to'  , 

riennm-  siTte? rhnf  Xe  new  Pin  re-  ^oid  and  which  appears  to  have  a  j  new  roneenirating  plant  will  -have  leases  covering  1,600  acres  in  the  i  BPAiurup.;. 

i.-enth  "hieaieri  indieites  tint  Blue  of  12  to  15  feet  lias  been  dis-  a  rated  rapacity  of  from  100  to  InO-  area  of  rhe  well.  ,  ipt  b«v  st  ah  i  -a  anm  t  * 

!  St, '.r  has  a  good  prodtieer  in  iherimk-.T'^fPh  The  hanging  wail  of  the  vein  '  tons  daily.  ^cT^rthTbias'^r’^furn?^^^  A  contract  has  been  le*  for  the,  i  2„  B.y  St!  AD^ai’d' 2124!  T"ont^ 

I  If,,,  follows  a  deprc.s.sion  in  which  large  ^  plant  will  be  fed  to  the  blast  furnace  ,jp,ll,nfr  ^  first  weii  on  the  240,  ,  imperial  Bid#.,  Main  &  Hughion 

'■  ■  u  -  »■  a  A,  boulders  of  quart,  and  schist  have 'which  has  a  capacity  of  30  to  50-  property  recently  acquired  by  |  ;  Streets,  Hamilton. 

been  formed  and  which  have  been  ^  tons  daily.  The  product  will  ^  he|fhe  company  in  the  prijven  territory  j  BAker  1126-7-8.  | 

t.Iendenning  states  that  the  tein  frumd  to  he  liberally  sprinkled  with!  treated  in  the  converter  to  produce  ;  Upton  County.  There  are  a  la  1  ge ! 
lies  about  500  ft.  south  and  parallel  .sulphides.  Samples  of '  a  high  grade  matte,  for  which  of  producing  wt  lls  in  the  i 

*11  the  No.  1  blue  quartz  vein  and  quartz  from  both  the  float  and  '  market  has  been  established  at  ihf vicinity  and  the  immediately  ad,1oi:i-|  ,  _  ,1.  ^ 

to  ilate  hn.s  been  stripped  for  some  returned  assays  rang- i  mine  shipping  point.  ing  areas  are  held  under  lease  hy|^/  Porcupine  \V  atborn  Gold  Mines, 

.00  fy  Tt  has  ail  indicated  length  from  $21.(0  to  $.57. .50,  while  the;  Kstimates  show  an  indicated  op- ,  pf  major  eompanies.  A  con- 1  P?,,  .u 

at  this  rime  of  approximately^  Lsrhist  yielded  high  values  in  gold.  ;  crating  profit  of  from  $12  to  $16  per  ,raei  for  a  .second  well  is  being  ,ar- ■  '"'ork  at  the  property 

It  with  widths  varying  from  5  to  immediate  progr,ani  of  diamond  ton  of  blast  furnace  feed.  The  im- Pranged.  This  lea.se  is  considered  ill'®.  eastern  section  of  the  Porcu- 

1'.  f’, inning  .along  the  length  at  va-  drilling  is  planned  tn  open  up  this  ■  mediate  programme  is  to  operate  fhe  j  pgrtj(.j,)arlv  valuable  a.sset  to  the 

rtou.s  intervals  di.=elosed  ronsisfeni  '  eoncentr.ating  plant  on  a  50-ton  por ,  '  lout  a  zone  18  feet  in  width.  The 

..videnee  of  free  gold,  I  - - -  ,.g,.  producing  approximately  j  drilling  of  Homestead  well  .No  ! TTu 

1  h.innel  .samples  taken  from  the  bkoivM.M;  R |;0RG.\M/I>T.  20  tons  of  blast  furnace  feed.  The!  h.ad  been 

first  -to  ft,  of  the  new  vein  opened  _  .  r.  -.1  »  t  roavinnim  ranaeitv  of  the  blast  fur- ■  ‘  .  "  '  .  .  .  under  option  to  .Noranda.  Mines.  As- 

g.nve  .-u'.s.ays  as  follows:  $25.20  $22.-  /ban  the  halan- ! ^^normal  rams  and  flood,  p, 


'x'’-  adjoining  Noranda  Mines  on  Iheinace  being  smaller  than  the  halan- ,  pp^^. 

.*«»  A»  uv-ciw  1'.'-  is  going  to  reorganize  Iheee  of  the  planl.  provision  has  according  to  sehedule.  The  log ! 

-  'ti.i  or  company,  ft  t.s  planned  m  give  one '  made  to  permit  increasing  e  sz  ^pj.  jp  indicates  a  fa.v.  :  , 

cficil  of  .$5,494  Indicalcfl  For  r7in-  X"'’ s'’  m  ' -oiri  nrr  (on  '“Tiare  for  five  of  the  pre.spnt  .5.000,.  at  a  small  cost.  Thhs  move  is  <1  structure.  r,- 

r  I  J  A  -I  “  •'  Tcr  Inn  r-ompanv,  all  of  which  Heipated  in  the  near  future.  , _ _  Diarao 

bevrn  Months  EncIcH  Apn!,  .a.rn.s,-.  wid-h  of  5  X  ft  The  high  .ns-  I  A  recent  discovery  of  gold  bearing  .j,  .  -  ,  ,0  r  . 

1936  ';:i>s  were  obhaiped  from  samiding  The  proposed  new  rompanv  will  ore  w.as  made  within  4  miles  of  the  ;  Pore.  Watborn  Cuts  18  Fool  pf  tj,is  1 

the  qii.art-:  and  .•■iilphtder.  .and  the  ^p  a,|,p„vized  eaptlaJ  of  3.000,.  funiptau  plant,  where  assays  re-.  Zone  in  No.  3  Drill  Hole  an  exfci 

Tnrr,ntP  Bureau  Th*  Fin.incial  Timt*  ‘low  vatues  from  the  srhist  .and  wall  ppp  shares  of  $1  par  value,  of  whirh  i  turned  values  of  $13.30  to  $66.L'>  per,  - - -  pin,,  rr« 

i'-qoni,,  Total  im.  „  profit  ofll'ork.  ]  OOd  nrio  shores  will  be  given  to  the  ton  over  widths  of  from  IS  inches  j  Toronto  Bur*au  The  Financial  Time*  Will  he 


'delayed  by  abnormal  rains  and  flood, 
:  conditions  can  now  be  proceeded 


$0  in  gold  per  ton  while  over  a 
width  of  3  feet  a  value  of  $3  was 


Deficit  of  $5,494  Indicalcrl  For 
Seven  Months  Ended  .April, 
1936 


bq:  a  ner  In,  .,  .iftcr  all  i-b.u- 
quaretr  am  boldinc  up  ni.elv,  \evv  geo  of  ..hown  bv  i:a,-f  adrlitional'nuqi^hr  o'V.rrn' taken  on 

eon.-tt  iio'ion  ij  inakiii.g  prog l  er-s  iUKi  ,  ,  oil  1  o.  I, id,,  in  a  produetioii  q.  open  the  new  vein  ' 

:ho„ld  bo  completed  by  the  end  v  o.,,'.-  ended  .'teptom-  ■  -  -  - - -  - 

Goori'p-ncre.'.s  is  being  made  at!’'''''  f'""  'i"' '  lijslalling  Equipment  At 

i-oniaunini  ^'®'®’'’bmcnt  pro-  -  ^^'1  '1'*';  Spooner  Bcardmore  Mines 

gram  at  dop'b  .-md  rorept  work  en-  ■'  '  .inioinuMi  o,  1  i 

miirago.-.  tl,o  I,,-!, of  iha-  mineralizing  - -  - 

'irrnsili  r-  Im'Iow  tlu'  3,-  riiflni  .Njtril  tn  TAronio  Rurf?.<ti  Tlie  Financi^it  Timp^ 

Oivn  ff  level  Toronto.  Additional  shaft  sinking  ,yrm"  Ca.  nnd 

rt'a'iie  Gobi  Mines  is  bolding  an  fii  the  renopi  of  dirertors.  5V.  U.  equipment  is  lining  installed  at  the  \fion  M  pe-.  .. 
rxrrllen'  record  of  .smooth  opera  - 1  Spa  n  kie,  pre.iih  II I .  .'I.iles  that  at  the  Reardtip'i'e  property  of  Sliooner  ''  ' 

Mop-  and  lovv  l  o.'t.  It  was  not  found  I  annual  meenng  of  sh.areholders  hebl  (jold  Mines.  Ltd.,  where  the  shaft  xips^nrl'ie  Geld 
possible  to  .-.ell  the  concentrates  to  in  Marrli  UlT.I,  It  was  .'dated  iliai  the  will  b(i  jiiit  down  to  a  depth  of  :ii10  .Xnslo  I  liironi,in 
the  N'or.anda  smelter  so  studies  are  deeline  m  prorineiion  from  tlie  Tiir-  ft.  wiili  ihe  fir.st  level  to  be  estab-  ^."1'','  '^ito'uvn 
r.antiiinipg  to  determine  the  best  ner  A'allev  \v  ],-.  indicated  tliai  from  li.  tied  ;it  125  ft.,  according  to  a  com- !  )vrn7fi'pid  Cel  l 
methot!  of  treatment.  ,\n  inerea.se  in  :  thi.s  .sotiree,  not  more  than  a  divi-  panv  siaiemeni.  When  siiffieient  ore  R-icampc  neuyn 
dividends  i.s  looked  for  when  this!dend  of  lO  or  1.5  cenls  jier  sliare  has  Ixen  hloekrd  out  on  tlio.se  i  wo  We''''y-Hehj'’c''r 
prohleni  is  solved.  •  |  eonhl  he  expeiqed.  This  predieiioii  level  .,  it  i.s  iinder.'^lood  that  a  mill  rCrd'.and 


Mr.  Glendeppin~  st.at's  that  to 
d  devrlnpro-nt  at  the  proprrlv 
additional  men  ha  .  c  been  taken  on 
to  open  the  new  vein. 

Ipslalling  Equipment  At 
Spooner  Bcardmore  Mines 


■Id  holders  le.avlng  2.nno.ono  shares 'to  8  ft.  The  ore.  U  is  staled,  ap- 
in  the  freasurv  for  fit.aTieing  pur-  pears  io  have  qualities  required  for 
roses..  'a  flux  Id  smelting  operations.  Should 


‘ _ ^ _ _  I  Diamond  drilling  Is  continuing  In 

c'  A  IO  ir  I  effort  to  prove  up  tJie  continuity 

ore.  Watborn  Cuts  lo  root  (ipjy  whivh  is  believed  to  be 

Zone  in  No.  3  Drill  Hole  an  extension  of  the  Pamour  Porcu- 

- - - -  pine  Greek  ore  zone.  A  new  hole 

Toronto  Bureau  Th*  Financial  Time*  vvill  he  .spotted  at  once  at  a  point 
Toronto.— In  a  dispatch  to  officiahs.  west  of  N'o.  3  hole. 


Mining  Market  Record 


r  O’l-.tARN  A  CO. 


TAronlo  Tlie  Financi^tt  Timp^ 

'lorunto.  Afidilitmal  ;iinkint:  Oii  .. 


M'pdnpsdav  XKVpk 

Opi*n  I  ligh 


WpV.  \K’#»dnp«dav  ll«s?h 


prnMrni  priivrri.  .  |  ^nijld  ho  oxpof’frd.  'Vhis  prrdir  litm 

''  .tn.Kiian  Malnnlr  nJid  [  proved  Ti>  bo  truD.  Tho  dirorior.^  :n 

<"  nn>olid:ttrd  arr  pn.-hin::  dp-jthat  timo  .^iicirp.^lrd  policy  of  in- 


will  iio  ( cmtcniplalod. 


ha-r  M^laN . 

Prar  Kxpl.  and  Rad. 
RrattiP  Gold . . 


SponiitM-  owns  l.'t  oUiinis  adjoining 


^•oUipni^nts  arfivolv  to  rst.ibh.  h  on  a' vesfin;:  in  difforent  entorpt  isrs  and  Nmili  Ibnpiro  Gtild.  whiob  lias  hern  n  Gold  ! 


larger  tonn.age  basts. 


Hii.s  ha.s  tieen  done.  The  inveslnienr  in  tircduci  loii  for  atioiil  2  years.  Sev-  r.'f.lorn-  Mine.  l.iH 


Pb'iff  sinking  is  being  pushed  .at|of  $1fi,3S4  in  Grown  Butlo  deveiop  mil  veins,  of  which  at  leasi  two 


Opcmisk-'i  -and  fho 


men'  in  Montan.i  look.s  like  a  loisq 


should  bo  rearbed  before  .Tulv  1  i  Mr  Bpankie  .stales 


I  oiiimerci.'il  ore,  cross  the 


Bi.tfalc  r,in.  (5. 
Ruff.ilo  Ank.  .  . 
Riinkrr  I  till  F.x. 


Ihe  inve.si  |)ro|icriv.  Tlie.se  two  are  Ihe  Power  r.-’lgHry 


CHlnionl  Oil.'  .  . 
Can,  MiiLrlir  G  M 


This  properfv  has  .sonm  interesting ,  ment  of  X2n  aifil  in  I'apilnl  Tnlere.st:;.  win',  w  hic  h  i.s  being  developed  by  i  ^ ' 

siirfare  .showings  of  copper-gold  ore  |  Ltd.,  hare  yielded  2n,non  seven  i.er  Noi  ihn  n  Lnipire  and  a  vein  in  ilm  mrihon' GcM  Qual'z . 

hu'  mueh  work  vvill  have  to  he  done  ;  rent,  preferred  and  2n,'50n  romiiion  soqihw  estern  portion  of  the  .Spoon-  <  .>''I<--Trstl>-WHV.  . 

before  it  ran  lie  plared  in  produe- j  shares.  Hast  Grest  al.so  owns  at  a  or  property,  which  Is  being  devel-  ‘ ''nir^l  Pat.  Gold  M.. 


property,  which  Is  being  devel-  <  Gat.  Gold  M. 

,  ,  t  ,,  ,  fIGrlC^'  (on-. . 


Other  bti.einess  placed  before  the 


cost  of  S'l.OfiO.  50. nnfi  shares  , If  Giir-  „ped  liy  the  .MyWiIliams  Beardmore  rommonvvxMth 
p.ey  Gold.  I  here  i.s  in  addition  Sal.-  lomnanv.  Spooner  has  coiicenirai-  r''riac.a'i 


meeting  was  routipe  in  nnliire  and  ;  nen  invested  in  Hast  Grest  Holding  icd  all  development  on  the  Power  <  omaurum  Mme*  . 

ail  reports  were  adopted.  H.  S.  Mun-!and  Development  Go.;  $2,200  in  vein,  which  ha.s  been  stripped  for  a  riom,  Minr''"'"' . 

ro  wa.s  eleefed  to  the  riireetorate, ;  Raven  Oil  Ltd.  and  $0,000  in  M'ylie  distance  of  2.500  ft,  ,\n  incline  .shaft  Lldon.do  •  •'  ’• 

replaeing  MT  S.  Morlnek,  [Dominion  Gold  Mines.  now  being  sunk  on  the  vein  has  av- !  . 

. . ,  .  T  I  Gurrent  assets  at  April  30.  1036.  eraged  Si  t  over  a  width  of  24  inches. '  i  rnickhn  Gc"d.  .  ! 

Hudson  Patricia  Mill  To  '  show  an  exee.ss  over  areounts  pay-  The  vein  has  hern  developed  to  a  Cod  .s  Lnk'  ximrV  . . 


Rn  In  Pfnclifetinn  ^hoftlv  ^1.353.  Total  inve.srments  at  depth  of  7on  ft.  on  the  Northern 

He  in  rroduction  onortiy  arnmint  to  $100. uss.  1  Umpire  property.  :  cl’Ihrtm  Br 

--  ■  -  Granada  Gi-. 

Toronto  Bureau  The  Financial  Times  Giandoro  .  . 

Toronto.  -With  mill  eonstrueiion  'MM'*  •  1  1  WM  •  J 

and  installation  completed  well,  \m  1  Ttl  tl  fV  CtTift  i  I  nTTId^TQ  i  Gunn»r  Gold 
•ahead  of  schedule.  Hudson  Patnria  MJ  t  f  9  iiaicrowSw., 

Gold  .Mines  i.s  slated  to  come  mm  lUrkcr  Gold 

production  within  the.  next  few  da.vs  - - - - - - -  ! loMm-T’i'^  Go 

I  olin  Campbell,  M.U..  member  of  Ihc,  BR.4Lonvn  MIN'tr.s  Bralerne  l  c^ivod  from  Hudson  Patnria  is  to  >  llomrsirod  ( 

federal  house  and  direetnr  of  Ihe'Mino.s.  Fridge  River  area,  i.s  iinoffi-jthe  effert  that  the  mill  has  been  Howev  Gold 
rompanv  aeeompanied  hv  .lohn  w.  ''cported  to  have  mt  the  King  started  in  operalioti.  Low  grade  liUcrneiional 

7_  o.-r:''"''”  vein  in  the  sump  below  the  i.s  being  put  through  for  the  tunm" 

S-havv,  con.sultin«  engineers.  Itth  level  .-U  ihe  uid  mine  workings  up  process.  It  i.'  .also  stated  that  Mr  .Xick-I 

planning  to  he  present  at  the  mill  Values  up  to  five  ounces  gold  imr  Colin  l•anlpbell.  M  p  .  a  dirertoi  and  Huit'o 


ton  is  also  reported  on  the  pith  level.  .Tnhn  \V  .Shaw,  Consulting  Unginee, 
The  company  is  now  miiliiig  about  arc  at  the  ptopertv  supervising  the 


hhavv.  ron.sUlting  engineers,  IPh  level  at  the  uid  mine  workings  up  process,  p  i.^  .also  stated  that^Mr 

planning  to  he  present  at  the  mill  Values  up  p.  five  ounces  gold  per  Colin  l•ampbell.  M  p.  a  directoi  and 

opening  ,'P"  reported  on  the  pith  level.  .Tnhn  \V  .Shaw,  Consulting  Ungin 

The  ninnf  which  has  a  r.ated  ea  «  i-'*'  'ompany  is  now  miUing  about  are  at  the  ptopertv  supervising 

The  plant,  Wbten  na.  .  r.  2,.  tons  of  me  daily  from  the  Coro-  commencement  of  mill  operation.s 

paeity  of  .,0  ton."  daily,  vvill  be  oper-  n.-Pion  wrqUings  in  adtbtion  in  the  _ _ 

ated  for  the  first  month  under  the  regtilar  noli  lun.  'lb..  I'oi.uiation  me  an\TO  gold  _  pesnlts  in 

direct  supervision  ol  Shoen’.iker  ft-  m!m7.d  ami  \"s  evXtVq 'm%,7..upuTn  7'^  ^ 

Burnham,  desisruers  and  eonstrur-  part  fm-  greater  reeverv  i  ’'sho  .'m s 

tion  engineers  A  simple  flow  sheet  -  '  '  g^mie' o""’,?  \,;:%7p;.rt:.';'7:',  Tac7 

design  has  been  followed  which  niltnui.l.  <;OI,n  —  Reports  are  shortly  from  selected  Oic  from 


ount  in  pp,,,,  siifficient  ly 


design  has  been  followed  whivli 
T&cts  have  proven  will  give  sathsfae- 


'horlly  from  selected 


'  ,  ,  ..  ,  i„,„;iPg  finances  for  the  resnmpt i-ui  of  .mat, 

tory  extraction.  Initial  r'covcr.v  lot  .development  work  on  il,e  comp.an.v's 

be  effected  in  .jigs.  fnllovveii  by  propert,  ip  Pnnrat  lownship.  In 
blanket.s  and  roneentrating  table.  '  f"' me?-  operation.s.  a  shaft  was  put  fesa 

The  plant  is  powered  by  a  lOo  h  p  ^;,;r:f\.'^x' 'n^.w^'ihe^v^rv  "mpor;'"  ?o  ^ 
DIfspI  niDtor  until  such  timo  «TS  rU*C.-  havo  tnarh*.  i.'?  .<=aid  t**  ho  Incai- 

triritv  is  nvnilabic.  I  about  ufst  hikI  nonh  ..f 

To  provide  again.st  ai'v  Po?.-'hiliLv  w mr'no ' n'.m"  g',','id 

of  fU'?!  sufficioill  oil  luis  ^  i«  r  O*  hfiv^ 

bopn  oontructod  for  to  curry  on  i-L’-  inmofi  vainos  m  t lie  noj^ihbfiin bonri  of 


Gfl  about  roH»-/t.  u  f*st  ;4?i«l  north  «»f 
tho  .-shaft,  and  a  .•-ainpi^  talxon  f.i.it 
froi-n  tho  .«hovvin:r  witli  no  ft<'r  cob) 
in  ♦='Vidfnoo  is  rop.irtofl  t*.  havo  r.t- 


tiH  ti.  liP  li.G'ii.  oompanv  if.-ontly 

r  mi  mV  ..f  OL  H.  .Stewart.  .MU.  who  is  diieePnt 
'  r'l"  .e'l  e'.l  ,  "Oi  k.  gavc  ihc  avoiage  wiuih  of  th- 


eratinns  for  several  niontl-s. 

Preparation  'if  .slopes  on  the  2iiP 


X?"i  per  ton  Insuffieiint  w  ori<  lias 
born  <»n  thr  n»‘\v  find  t'»  r]ot<  r- 

;  niino  probahlr  d  i  rur  nsi* -n  s  but  it  if* 


ft.  level  is  repoiteil  ciinenlly  tiniier  stated  that  a  widiii  of  n  to  t-n.  is  I 
way.  The  mine  will  come  inlo  pm.  ,  indicated  in  present  e.xposufcs.  ' 

duefinn  with  some  2.5.i;iiii  tons  of  ore,  ,  ov<;m.>s  To'i.m Robert  wn- 
offieially  e:-timated  above  the  .’P"  ft.  ■  cjnson.  pies  deni  .-f  Congre,-s  Gold 
level.  Uxcellent  lios.sibilllies  are  i  announces  ihai  \  \I  Rii  lmiond.  en- 

V,.,ti«..«a  to  evict  to  enlart-o  ibis  ton-  -mer-r.  lias  I..  en  ffOaiiPd  as  an  ii - 


believed  to  exist  to  enlarge  this  ton-  ^meer  lias  ..  ei 
nage  hv  the  development  idannrd  ,,,,, 

following  the  eninmen’t'erneriT  of  niiil-  a  complete  surv 

jjjp  doubt  as  to  w  li 


Halcrow  Swayze  Mine.s  dftrrniininc'  whrilirr  ihr  mil 

To  Resume  Operations  "iopert""' wTn'"hair  a"V,iapt' v 

_  - - —  minimum  "f  r>nft-tf>ns  daily. 

Horace  F.  Sttimg.  president  "f  |.;>|p|f5|.;  i>itosi>u<"ri vg — \ 

Halcrow  sw^iyzo  .dinc.'^  LiinUon  in  mrjribf  r.*?  i-r  iIk*  Kmpirr 

advi.sinc  shareholders  of  the  I'e.^iimp-  p'  ctmg  -.ndieate  wilt  i.e  iicid 
tion  of  oiierations  on  llie  eompanv's  ^tb  a*  it  a  m  m  Toronto  lo  r 
,  '  .  the  r-epnrt  of  manager.s  and  tri 

property,  savs  in  part.  and  prrivide  for  tiie  disttibnti 

"The  speelaeular  results  reeentl.v  the  remaining  assei.s  after  ail 

encountered  bv  diamond  tirilling  in  any  . .  li.abiiity. 

the  Little  I.ong  I.ac  area  iwhei'c 

geological  .and  structural  couiiiiioii.'  gi.f.xwooh  mining  com 


c’lnror.  h.T.'i  b*  rn  rft;iin»‘d  n.'?  .'iii  ri  -  _ " 

drpi-ndnnt  fidvi.-^or  Mr  Uichnu'iui  i.'i 
now  Ht  iho  pi.ipuri\  rmd  will  jnHk“  <M' mior  \ll\  I NC;  —  Qurbr-r  Vikinc- 

Gompb-lr  surv*‘\-.  ’  'riirfu  ]:<  .tsomo'Gfdd  Minrs  will  rr.mjrno  exploration 
d-tubt  u<  tM  isiiat  mill  is  wai--  wf.rk,  tn  include  an  rxton.^ivo  dia- 

rant'-d  and  tbo  KiGhnmnd  irp..rt  mond  drilhn;r  proerammr  on  its  prf»- 
rxpGutrd  to  hf  thr  f’nal  b.'isis  in  lyinjj  wrst  of  \oranda  Mtnr.s 

d rt r r m i n  1  n c  whrihrr  thr  mill  \N'ill  (  rHrl>'  pait  of  .Turn*,  f  barlps 

drrair  sizf  of  whrthrr  thr,-Tam/-s.  vicr-prp.^udmt  of  tho  com.pany 
Will  havr  n  plant,  with  a  ,  adviso.s. 


.‘o-'unon  avr'iaxj,n'?  ozs,  ;  Murphy  Mines  .. 

fo).!  por  ton.  at  M  incfU'S.  Tb'‘?j  Newbi-r  Mines  .. 
‘”idth  I.s  not  ponimorrial  but  Jm  said  N'lpissin^ 

was  r\oiy  po.‘5.'6  i  bi  1  i  t  y.  .iudffin.":  Noranda  Mines  .. 

h>  Ifie  rxprnrnf  D  at  Ibori' '-r  adjoi.i-  Nor.  (  in  Mjn.  .. 

thar  fui  lh*^!  dov»^opnmni  woul-I  O  Bru*n  Gold  ..  .. 
»Tv».q|  funmor4*ial  widihs.  .M  ih^  Olpa  Gas  and  Oil 
«-a.«i<i'n  rnd  of  ihe  min^r.ilizr'd  sre-  !  Paniour  Pore...  . 
ri.iM  umUr  i  n  Vf.st  it>a  t  ion  at  C.*>-ft..  tho  Payrnnster  Tons.  \1 
fro,«.sfiii  has  .just  V)rokr‘n  throug-h  Peterson  Cnbalt 
into  a  ^'f•in  12  inr'h^s  wifi»'  .«howin;;  Pioneer  Gold  B.  C. 

flee  cold  Work  i.s  beinc  pushed  Perron  Gold  .  .  .  . 

ahead  in  boih  these  .showinps.  Peirol  Oil  and  Gas 


Fed  Kirkland  . 

.n? 

.07 

.08  1^ 

.08 -i 

.ini; 

1  ranklin  Gold . 

.n-’ig 

.0  5  $3 

.05 

.0  5 

1 1 

Cod's  Lake  Mines  ..  .« 

.  .iz 

.95 

.92 

.93 

1.45 

Golcondfi . 

.2  3i.i 

Coldale  Mme.s . 

■  ji 

.41  tg 

.3  i 

.41 

.45 

Graham  Bousquet  ,  ,  ,  , 

.I'tti 

.  8 

.  \2^ 

.15 

.20 

Granada  Gold  . 

.21 

.ZR 

20 

.2  7 

.30 

Giandoro  . 

.1 1 

.12 

.!  1 

.1  1 

.130. 

Greene  Slabel! . 

.59 

.84 

.59 

.80 

.72 

Grull  Winhksne  Cold.  .. 

.1  Mo 

Gunnar  Cold . 

1 1? 

I  ii 

105 

1  10 

LI9 

Ilalcrow  5wav^e  M . 

.04 

lOtg 

.041^ 

.091; 

.101;. 

1  larkcr  Gold . 

.  .Ib’4 

.  7 

.  5 

.151s 

IR  Ij 

!  lard  Rock  -  . . 

2  Di 

2.88 

1  95 

2.8  5 

i  20 

1  follingcr  Cons.  .  .  ,  ,  ,  . 

.  15  2  5 

18^k 

15  2  5 

1 8  on 

1  7. .25 

I  fomestecid  O . 

.  .un 

80 

.t>2 

.83 

.8  I 

1  lowe\'  Gold  .  . 

.  .7'* 

.90 

.79 

.8  5 

.93 

Inlernaf lonal  M  Corp 

1  4.25 

Int.  Mm.  Corp.  \T'ar. 

4.10 

Int .  Nickel 

.  48  7  5 

4  7  -Is 

48-8 

48-?4 

54.90 

Kirk  Hud.snn  Bav 

.  80 

.8  4 

.80 

.8  4 

85 

Kirkland  Lake . 

.77 

PA 

.75 

.77 

.9  4 

Lake  Shore  . 

.  S-I  in 

80  00 

59.25 

51.75 

80,00 

Lamaque  Cont . 

.  .08*^ 

.lOU 

.08 -"*4 

091^ 

.19 

I.ee  Gold  MincH  Ltd  .  .  . 

.n»i,. 

.0  Ho 

.04 

04 

.08 

I.owerv  Pel» . 

.  .08 

.08  •,< 

.08 

08 -s 

.  I  4  U* 

I  .iltle  l.OMff  I  .ac . 

.  8.70 

7, on 

8.70 

0.75 

7.75 

Manitoba  and  F, astern  ,  , 

■  ZfiU 

.2413 

.201;* 

23 

.25 

Macassa . 

3  Hi 

4  35 

3.R5 

4.35 

4.73 

Maole  Leaf  Mines  Ltd.  ,  . 

22 

.23 

.2  I 

2 1 

.28 

Mclntvre . 

,  43.00 

4n  00 

43,00 

4  5.50 

49,25 

McKenzie  l<ed  Lake., 

1.82 

1  70 

1  .80 

1  89 

1.73 

McKmlcv  M . 

.Aix 

.85  s 

.R3x 

.R3x 

.8  5 

McMillan  Cold . 

.  .01  .’i 

.05 

•  Otii 

.0  4  a; 

.  5 

McViflie  Graham  M . 

•  ZR 

Zn 

.2  7 

22 

.4  1 

^Ic\X'attcrs  G.  M . 

.  I  44 

1  48 

L35 

1.48 

1  85 

Merland  Oil . 

.15 

1  5 

1  5 

.15 

.24 

Minin"  Corp . 

125 

1  25 

1  15 

1. 15 

1  50 

Mod»l  Oil.s  Lid . 

.28 

Moneta . 

72 

.?R 

27 

7  7  0 ; 

.3  3 

Morns  Kirk . 

,  .8P 

.88 

.80 

.8  3 

.80 

Murphv  Mines . 

.  .08^4 

0R»i 

0  4  ■1; 

,0  5.-.; 

.07  14 

Newbi-r  Mines  .  .  ,  ,  .  , 

.01''. 

04 

03 

05 

0  4 -Is 

N'lpissin" . 

2.45 

2.50 

2,40 

2.50 

3.0  5 

Noranda  Mines . 

.  5  5.75 

58.50 

55.75 

58  50 

58  50 

Dividend 

Declarations 

J 

Yearly 

Div. 

Date 

Record 

Paid 

Paid 

Rate  Declared 

payable 

Data 

lOIb 

lOil 

$ 

% 

$ 

1 

Assoc.  Brewene.s  ».•**•*•**.•• 

hO 

.15  q 

.fun,  30 

Jun. 1 5 

.ID 

.75 

Do  .  Fret . 

7  no 

1.75  q 

lulv  1 

lun. 1 5 

5  25 

7.00 

Asnew  .^tjipa.ss.  Pref . 

7  no 

1  .75  q 

lulv  2 

Jun.  15 

5.25 

7.00 

Amer.  Cyanamid  A.  and  B . 

.80 

.  1  5  q 

lulv  1 

lun  1  5 

.10 

.55 

An^jlo- 1  luronian  . . . 

20 

lun. 12 

Mav  30 

.20 

.20 

Bank  of  Canada  . 

2.25 

1  1  2  .R 

.iuly  2 

Mav  1 1 

2.25 

Barcelona  . 

.75  int. 

lun  20 

lun.  10 

.75 

.50 

Brazilian  Traction  . . 

.30  int. 

Julv  |5 

lun  5 

.30 

Bell  Telephone  . 

8,09 

1.50  q 

lulv  15 

lun.  2 3 

4.50 

6.00 

Bank  of  N  .S  .  . . 

12.00 

3,00  q 

lulv  2 

fun  15 

Q  no 

12  00 

B.  C.  Power  ‘'z\ ’’ 

1 .80 

40  q 

lulv  15 

lun  30 

Lt7 

1.50 

Beld.  Corfirelli  . 

4  on 

1  00  q 

lulv  2 

lun  I  5 

3.00 

4  00 

Billmore  Mats.  Pref.  . 

7  00 

1  75  q 

lun  1  5 

Mav  15 

I  50 

7.00 

Do.,  prep  . 

7  on 

1  75  q 

lulv  2 

bin  1  5 

3  50 

7.00 

T  G  Bright  . 

.30 

071.,  q 

.lun  1  5 

Mav  30 

.1  5 

,30 

Do  .  Pref . 

8  on 

1.50  q 

lun.  1  5 

Mav  10 

3  00 

60 

Build.  Prod.  A  and  F3 . . 

1  no 

.2  5  q 

lulv  2 

lun  18 

75 

1  00 

Bulol's  Gold  . 

1  40 

lulv  2 

lun  11 

1  40 

2.60 

r,'irt  Co..  1  .  \ . . 

2,00 

.50  q 

lull-  2 

fun.  10 

1  50 

00 

(  anboq  Cold  . .  •  > 

.10 

.02  q 

lulv  2 

fun  8 

.071, 

t’an  Canners.  Lst.  Pref . 

8  00 

1.50  q 

lulv  1 

4  50 

6.00 

(Jan .  (J elanrse  . .  ,  , 

1  80 

40  q 

bin,  30 

iun  21 

80 

Do..  Pref . 

7. on 

1  75  q 

bin.  30 

fun  23 

3  50 

7  00 

Canada  NIaltinc  . . 

l  50 

.371-  q 

bm  I  5 

75 

1  50 

fons.  Div  Lid  .^ecs.,  Pref.... 

50 

.755 

lun  <15 

fun  1 

25 

50 

Celanese  of  Am  Prior,  Pref.  .  . 

7,00 

1.75  q 

I.llv  1 

fun  8 

5  25 

7.00 

Do  Pari..  Pref . 

7  on 

3.50  .3 

fijn  30 

fun  1 8 

3  50 

7  00 

r^n.  Oil,  Frpf . 

8.00 

2  on  q 

lulv  1 

fun  20 

8  00 

8  no 

Confederation  Life  . . 

4  on 

1  no  q 

lun.  30 

fun.  25 

2  no 

4  00 

Con  federa  t  ion  Life  . 

4  00 

1  on  q 

Sep.  30 

Sep  25 

3  00 

4  00 

Confederation  l^ife  . . 

4  00 

1  00  q 

Der  .  3  1 

Dec,  75 

4  00 

4  on 

(  an.  Permanent  . 

8  no 

2  00  q 

lulv  2 

fun  15 

^  00 

8  00 

C.  C  riretnc  . . 

5  no 

t.25  q 

lulv  1 

lun.  1  I 

3.25 

3  00 

C an.  I  or  ln\’est . 

1  .80 

.  40  q 

lulv  1 

fun.  1  5 

1  20 

14  5 

Do..  Pref . 

8  no 

2.00  q 

lulv  1 

fun.  15 

8  00 

8  00 

Can.  N  Power  . 

1.20 

.30  q 

lulv  25 

fun.  30 

.90 

L  1  5 

Do..  Pref . 

7.00 

1  75  q 

lulv  15 

fun.  30 

5.25 

7  00 

Can.  Cotton.s  . 

4.00 

1  .00  q 

lulv  2 

fun.  1  3 

3.00 

4  00 

Do  .  Pref . 

8  on 

1  .  »  0  q 

lulv  2 

fun  1  3 

4.50 

8  00 

C.  C.  F  leet ric  . 

5.00 

1  25  q 

lulv  1 

tun.  1  3 

3. .2  5 

5  00 

Can-  Bread  1st.  Pref . 

5.00 

1.25  q 

lulv  2 

fun.  15 

3.50 

LOO 

Do..  .Arrears  .  . 

.50 

I’.tv  2 

fun.  1  5 

.50 

Cent.  Patricia  Cold  . 

04  mb 

lulv  2 

fun.  I  5 

.04i, 

Cosmos  Imperial,  Pref . 

5.00 

1.25  q 

I.llv  15 

fun.  30 

L2  5 

Dom  Glas,.  . 

5  00 

1  25  q 

lulv  3 

fun.  1  5 

3.7  5 

5  00 

Do..  Prrf . 

7.00 

175  q 

lulv  2 

lun.  15 

5.25 

7  00 

Dom  Bank  . 

0.00 

2.50  q 

lul-.-  2 

fun.  ?0 

7.50 

10.00 

Dome  Mines  . 

2.00 

.50  q 

lulv  20 

tun. 30 

1.50 

2.00 

,,  Do..  Fxlra  . 

07  !  Coal.  Pref . 

■  ”  i  Dom  Textile  . 

Do..  Prof . 

,,  ,2  I  F.l^ctmlux  Corn.  ..... 

'  ’ •  ^  FalconbriH'-e  Nickel  .  .  . 

Mam,  {J.  Theatres.  Pref. 

*  a'H  “  Holhnger  . . 

i  Hudson  Bav  M.  and 

4  in  j  jji^perial  Tobacco  . 

*  Inf.  Mining  Corp . 

Inl.  V.rkei  . 

I  Inf.  N’ickcl,  Pref . 

1  Inf.  P'^wer,  Pref . . 

">  ;  ,1.  P.  Service  . 

!  Do..  Pref . 

■31’  I  Little  i.ong  L.ac  . 

'’■3’  I  I„'nn-.1  B-mkmg  . 

■351-  j  l.;.ke  .Shore  Nlines  . 

1  I  oulstnnna  Land  . 

I  MrColl  Prontenac  . 

I  Moore  Corp..  Com . 

I  Ho..  “A”  Pref  .... 

•  ’  ’  i  Do..  ‘R  Pref . 

.02  y*  I  McKenzi^  R  !..  GeM  .  . 

j  Montreal  Cottons,  Prel.  . 

'  ■  PJ  '  Monarch  Knil..  Prel.  ... 

’  '  Montreal  Loan  . 

j  Nafi-'^’ial  Breweries  . 

21  !  Do..  Pref . 

j  Noranda  . 

^  ^  a  t .  T  r  u  .s  f  . . . 

;  N.  S.  L.  and  P  . 

-02  Onf.  Loan  ;i»*d  Deb.  .  . 

^  40  P.Tse  Herse^’  Tubes  .  . 

44. >0  ^  Po#fo  Rico  Power.  P— f.  . 

■  2812  '  PoNA'er  Corn.  Cum.  Pref. 


>lh  tbewie  .showinps.  Peired  Oil  and  Gas  ..  ..  .f>Tx 

,  ,  -,  —  —  .  Pickle  Crow .  b.JO 

VIKING  —  Ouehee  Viking  Gold .  2  41 

will  resume  exploraiirui  . 

m  lude  an  extensive  dia-  ,  5“"'^'’."'.''"’  Ve^ 

Ig  prngramnie  nn  its  pro-  ,  ,,  "f  .'  7'  .  ',  ?? 

west  of  Noranda  .'I  nes  . 

-  part  of  .Itine,  Gharle.s  '  .  ' 

rNT>4:.oian»N7  xr  TkX  .r.  r.  *N  o  t  RocHe  Long  Lac .  .10 


.131; 

1  2 

1  4  te. 

.08 

Preiri’er  Gnld  ... 

.20 

.3.08 

4.80 

5  20 

3  50 

On.  t-ctra  ... 

. !  5 

L02 

1,07 

1.2  5 

.50  1.. 

Pressed  MetaU  .... 

-03  U 

021; 

03 

0  5 

.021.^ 

P*rkle  Cmw  Gold  . 

.40 

9.15 

9  20 

1  2.00 

o.nn 

Pioneer  Cold  .... 

.50 

1  4  2 

1  4  1 

L74 

L12 

Rebante  Gram.  Pref 

85x 

.85x 

.85x 

70 

80 

Reno  Gold  . 

.80  ^ 

8.20 

8.45 

8  9  5 

3.9  5 

5.  C  Power.  Pref 

1 .8n  i  .She 


--  -  nrnUG  mink*.  —  That  there  i 

i’IlL'iixg — \  meet  -  I  eonsidera  bli-  f  rarfujun?:.  with  forma 
f  Ihe  Kmpire  tion  very  prnnii.sing:.  i.s  dirort  advie 

Will  be  lirdd  .lunfl  from  \V  L.  Clarko.  in  rharer*  of  df’ 


^rh  11  n.ni  in  Toronto  »o  receivo  i  veU»pmenf  w( 
ihe  fr-pnrt  <*f  manacer?  and  t ru.stec.s.  |  pert.N*.  in  th^* 


for  an.N'  e- *11 1 1 neren t  liabilifx-.  The  |  out.  for  assay. 
•Sr-ndicate  will  hr  wound  up  I 


ba\o  rno4Mirai:od  your 


annual  meoTinp:  rerr-ntlvida  rjnld  Mine 


management  to  resume  exploratory  opening  of  the  tw. 
work.  fiouyn  and  « ‘h  iboucamau  arens.  ’  week,  the  .shaft  is  now  d'^waterf'd  '  '’^’hitp  Panic  Silv 

“Dnrinir  fhp  rourso  of  former  wor'i  riev-iopment  will  be  re.sumed  on  th»|  below  ifie  lan-ft.  level.  Two  Fhtft.s  V^'ibsev  (  oughUr 

*  ’■*  ‘  *“  .  ,.  J:ouvn  nroperfv  when  ftnam-irig  has:  are  ront  inuousl.N-  pumpine  to  «'om-  1  rictht-l  Urgr^avt 

R  tonUnffO  in  oxec.-e.^  in  T.*.i,n  .m  roIl.N  been  enmpleted  wTiile  exploration  of  j  plote  flewaterinc  as  rapidly  as  po.«-  ;  Ymir  Yankee  Gtr 

of  jrrado  wa.*^  inn  bated  above  the  Chihouffamau  holdin;xs  wtii  be  ,  sihle  m  preparation  for  John  AV,  '  UNLISTED— 

thp  lr\o].  l-'inances  havo  hr#^n  .summer  under  the  Sbaw's  examination  of  the*  ground.  |  Breit.  1  reth 

,  ■  ’  1  .  tft  r  /N  dirert'fin  e^  Mbert  MacDonald,  vice-  ftis  expected  that,  the  property  will  I  Central  ^tanltobxl 


.Sherritt  Gordon . 

.  .  L  10 

L  M 

2.25 

1  50 

Siscoe  Cold . .  ,  , 

3.3R 

3  5  5 

3  38 

South  Tibleniont . 

.04% 

.07 

.04.% 

South  American . 

4  8  5 

4  85 

4.h5 

St.  Anlhoni' . 

241- 

29 

2  4 

Sudbur\’  R.-^sip . 

3,70 

5  70 

3.h0 

Slid  Contact  .  .  .  ,  ,  ,  ,  , 

18 

1  8 

Sullivan . 

1.20 

1  40 

t  >0 

■‘^\Ivanite  Gold . 

2,59 

2  70 

2.5  2 

Tashoia  Gold . 

.  .  5  5 

.50 

f ec k- 1  lughe.s  . .  , 

4  95 

5  hO 

4  95 

Texas  Can  Oil . 

2.10 

2  ’0 

2.00 

Tnburn  Gold . 

,  .  13  5 

1  58 

135 

Towa^rnac  ,  ,  ,  ,  ,  , 

33 

.40 

.33 

Treadwell  Com . 

N  ent ui es 

LR5 

i  08 

1 ,85 

M'aile  .\mulet  M 

1.07 

1.12 

1.0  5 

side  Cons.  G  M 

13 

1  3 

.i?i; 

'-^’hite  Laqie  Silver  .  .  .  . 

03t- 

0  5  ■  V 

031. 

lb  se$'  (  oughlan 

Oh  t;. 

.  1  n 

,08t^ 

ri erht •  1  larsreaveR  .  .  .  . 

8.00 

8  30 

8,00 

Ymir  Yankee  Girl . 

5  8 

5R 

49 

Svlvnnite  Gold  . 

.Sbeep  C  eek  Gold  . 

Siscoe  Gold  . . 

Teck-Hughe.s  Gold  . 

Do..  Bonus  . 

Tucketts,  Pref . 

Union  Gas  . 

l.'nit.  Amusements  A.  and  B. 

V’entures  Ltd . 

Do . 

Geo.  Weston  . 

Wr.. Hargreaves  . 

Do..  Extra  . 

H.  Walker. G  and  W . 

Do.,  Pref . 


I  />  n  T  8  o 

^  no  L.'’%  ri 

7  00  L7^  q 

1  80  40  q 

^  0  h  7  1 2  q 

4  00  1 .00  q 

.hS  O',  M 

•  ’0  int. 

.1'»  .08 ml. 

.80  .  I  S  q 


. 0  0  1.^0  rj 

1.  1  0  .  3  7  1  O  r| 

7.00  L7S  q 

to  int . 

'i.no  L,>^  q 

4  00  t  .00  q 


LOO  ’3  q 

700  L"^  q 

7.00  1.7'  q 

.0$  inf 
7  00  1.7$  q 


7 , '  0  I .  ^  5 

R.OO  .LOO  q 

$.00  !.’$  q 

8  0  0  L  $  0  q 

$.00  .7'»  q 

7  AO  I  T  I  q 

8  00  I  .'lO  « 


.3  7  V., 

0$  inf. 
80  .20  q 

8.50  L87L>  r 

I?  01  q 

8.00  LSO  q 

7.00  I  75  q 


7.00  1.75  q 
.40  .10  q 


lulv  20  bin.  30  2.00  2 

lub'  I  lun  .15  1.15  1 

lulv  2  lun  15  3.75  5 

lulv  1  5  bin.  30  5.2 >  7 

.lun  15  Mav  15  .80 

fun.  •’  5  bin.  i  I  5 
bin.  30  \lav  30  2  00  4 

bin  I  8  Inn.  I  ,50 

lun.  20  Mav  20  ,50  1 

bin.  50  Inn.  12  »  7  t  *. 

lun.  20  May  20  .50 

I un.  30  lun.  ’  .55 

-A-m,  I  bilv  2  5.25  7 

lulv  2  bin.  1  ^  3.00  5 

bib'  y  lun.  15  I  1  12  I  ,1  ’’ 
biiv  2  fun.  15  5.,’ 5  7 

b  1  n .  2  5  bi  n .  1  0  0 

bib'  ^  lun.  15  5  •* '.  4 

Inn ,  I  5  f un .  I  2  OO  4 

Inn.  I  5  t-.n  «  .-^O 

I...N.  I  5  t  5  <•0 

bib-  2  fun.  10  I  00 

bib*  ■*.  ?iin,  to  5,-’5  7 

bib-  7  bjn.  10  5, ’5  7 

bin.  I  5  lun  1  05 

b-n  1  5  M=$v  50  5  '.0  7 

bib-  2  Inn  15  5.‘»5  8 

bm.  I  5  M^v  <0  I  on  .L 

bib'  2  lun.  15  I. -40  I 

Tub’  2  lun.  I  5  1,3  2  1 

lun.  30  bin.  10  \.y'y  2 

lulv  2  lun.  20  8  no  p 

lub-  I  lun.  I  5  2,75  5. 

lulv  7  bm.  1  5  4.50  8 

bib'  1  bin  .15  2.^5  5 . 

lub'  7  bm.  1 5  5  ’5  7 

bilv  1 5  bm  50  4.75  8 

lulv  15  fun.  30  2.25  5. 

lub’  1 5  bm  I  ’  00 

lulv  I  5  lisn,  1  ’  05 

.lulv  I  fun  .  1  5  LOO 

bm .  3 0  bin .  18  . !  0 

lulv  2  ^1av  30  .80 

bm.  I  5  ^1av  3  1  5T5  8. 

lulv  2  lun.  10  no 

Julv  15  bin,  20  4  50  8 

lulv  2  bin.  1 5  5  2  5  7 

bin.  30  May  23  10 

July  !  5  bin.  30  .0 ? 

Jun.  1  5  May  30  .  |  n 

lub’  2  lun.  1 0  .50 

lulv  2  lun.  10  ,05 

lulv  1 5  lun.  30  5.25  7.i 

.bine  15  Mav  28  ,10 

.bin.  I  5  ^tay  3  0  ,50 

.lulv  2  lun.  15  .0  ■>  I4, 

Jan.  2-37  Per.  15  .07I3 

bilv  2  lun.  20  .50  .' 

lulv  I  fun.  10  30 

fulv  t  tun.  10  15  : 

lun .  15  Mav’  2 5  |  00 

lun.  15  Mav  25  .50  I  I 

(b) — On  acenunt  of  arrearo. 


4a5 — Initial  dividend.  Inl. — Interim  dividend.  (b) — On  account  of  arreara. 

(Ml — Paid  ev'ery  4  weeks,  fxt — Stock  dividend  of  2^  paid  Februarv  28lh,  19J5. 
X—  Pound  «terlmq  considered  at  t5.  (*1 — Capital  distribution. 


thp  n.'M  I’rvcI.  Finiinre.s  Imvo  hren  •‘"""'".y  ""y '  i 

.  ,  ,  ■  ,  .  flireel'i.n  ef  Mbert  MfieO”n>il6.  vice-  Itis 

nt-eaneerl  fnT-  mimCflmtC  I  T'nmrC-  .  .  .  , _ . _  . _ .  _  1  . 


arrangrti  fetr  inimcoiatf’  i  ciTiiirr- ,  and  maii.aging  d. rector. 
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i  be  m  shape  fur  this  examination  by  *  Chemical  Rrsraicli 
l.lijne  Uith.  I  Churchill  M.  and  M. 

I  I  ILI’OnT  —  Wilpnrt  Gold  Allpe.s.  i  Cobalt  (  ontact  ^L  .  - 

I  with  prnpertlefi  to  ihe  e-'ist  nf  Le)t«  h  i  Dalhousir  . 

;t;o)d  Mines,  has  laid  out  a  progrram-  '  Dnni.  )  .xnloi'er.s  ..  .. 

!  me  nf  ififr-nsive  exploratory  work  -for  T  ast  Cresit  . 

‘Ihe  parl>‘  part  of  th''  Sornmer  to  •  G-’ob-'ilb  Oit  .  ..  .. 

I  ch.tab)ish  the  extension  of  phoHinc.«  (jt^odfi.^h  Cold 
■  alrpod^  located  and  their  continuity,  1  l•*'m‘’  O-l 
,  art  ordiPK  to  pofi  Arthur  report'?  Ifud-son  Rhv  '-L 
;  This  woik  has  so  far  be^n  roneen-  f  't  ' 
tratrd  laicely  on  flie  westerM'  p^r-  hbrk.  To*vn'di** 
tion  of  the  propertv  und’^r  the  direr.  I  'tsnon 

;  tion’  of  .T  n  Crvderman  Tu'ent\-  l,rb«l  Oio  'bnes  Ltd. 

five  drill  bolr.s  have  been  put  down.  |  M^bobir 
i  ron?it  fif  them  0\'er  q  dist'inee  of  'Iflrd-'  'Urei' . 

I  some  880  ft,  to  the  west,  at  \arioup  ^'»cht  Hawk . 

*  depth?  up  to  CMl  ft  .\)1  Df  t  hem  N'*- rdon 
j  have  found  the  vein  tin  the  ea-ter  ^'1  ^'elrrtmn^ 

1  ly  section  thrcM  bole.s  lia\e  hern  pijt 

[  dou'n  under  the  Sand  piver  whji  li  Prtrkhdl  ^I'-'ld  ^b^r 
'  also  carries  ore  r»oas i bi  1 1 1 1 « r.  but  PetiH  timllr  .  , 

!  wh»eh  hn\  e  \  ot  lo  hr  full  v  denioq  Prxir  <  -owi 
j  f.f  rated  .anfl  he  un  luder!  m  tlir  Pohl-*  5L-n»lnar- 

.  r-tudN’  to  be  rn.’3''lc  rlurm-  the  roiiMHj;  :  Lo  •e«lir« 

.  .s.  An  1  n  t  f  n  I  VO  o  X  .9  m  HI  a  f  !  on  of  '  *■  t 

1  the  .'ijrfire  E:eoln|;\  f.-,  aL-,o  pla’iH’^lL  I  ."-udbur^  M-qes 

1  It  i3  reported.  ^  Wood  KokHnd  .  • 

‘  X—  Odd  Lots. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  5.  1936 


Recordof  Canadian  Stocks 


Al.in-h 
I  ,  i*rrf 

1  of  ilrpovjt 

A  "now  S* 

I  >o  ,  prof 

.MlwTta  (’rrln  . 

I  »o  .  t>-ff 

\n»alt;amatr  1  F;!p**trjr 
I  >o..  nrof 
As.  no.  Ilro^orir'* 
l»o  .  n-«  f 
As^fi  itcJ  Tfl 
\:ii.  Cy»nRn  i.I  IF’ 
Anplo  f'ln.  To!c  ,  prof. 
Arinr  (;io\r 
1  >«i  .  prof 
TInrc*rl*ina 
Hatlnirst  Papor 

N’  TIawlf  (irain 
1  >o  ,  r'''of 
pp  U!y  Pros 
I  »o  .  I  ref 
Pf  l!  I’UnpliohC 
Pln.ftPibhon 
T  lo  ,  , 

PrantforH  Cord  .  pro'* 
P-aillion 
prowom  A: 
n  \.  Oil 

y  <  \  Pov  nr  ■  ’A” 
Oo.ir* 

Hnirk  Silk 

Huilriifie  Profl.  Class  " 
IPowin^r  < \)rp 
I  >o' .  prof 

IF K.  N.  . 
C.;li;ary  P(>urr  . 


Mi.»  114’  iJI’y  12" 


piOii 

J42 


;u>.s  <‘(>'4 
12'-  32 


( ’at).  Batei’es  .  . 

3 

Ij<>  .  pref  .  . 

•18  43  43 

vu 

Oan  Bread  ,  .  .  . 

u. 

1  i:i 

Do  ,  ■ '  A  "  pff  f  ,  . 

9.",  f*7 

1  >0  .  ■  TI  pref  .... 

30  31  32 

212 

<  an.  <  em*'nt  , 

6^4  (D  J  6  G 

10:2 

I.>e  .  pref 

r,SL.  70’..  67'.. 

noi 

('ytj.  Paeke.'g 

80  83  81 

Ciiu.  Fuund.  &  Forg.  .5 

4  3  3 

200 

Do.,  If 

2 

Can.  Nor.  P<»wrr 

LMG  21»-.  23". 

ir.T 

(  an.  S  S.  1  iiies 

1  10  1  60  1  .50 

no 

D  »..  rrrf 

■;  1 6 

('.-•n.  V.'irr  i-  UaLlc  'A  ’ 

20  ’  J  20  2(» 

2-'* 

Do,  B‘ 

10  10  10 

2  j 

(  an  Brc»n"e 

39 

I  )o..  prrf  . 

101  G  10.7  Jf.M’4 

2  , 

(.an.  (’'arrnr»’s  .... 

4  '  1 »  .  1 

6  , 

Do..  H  pref 

98’..  100  99’. 

'.9 

r>o..  2nd  pref 

u'T  .7’  .  r-G 

38.7 

(.an,  (  ar  S-  Foundry. 

6'  «  6^4  7  ^ 

noi 

f  6>  .  pref 

13'  >  1.7's  11 

I*«,o 

(  :1U.  (JelanPiP 

25'*  27’,  26G 

8. '..7 

I  >o  ,  't^ht?  . 

I9'n 

I  Ui  .  jirnf 

11.^  Ith'*  11! 

ro> 

Can.  t  onverie^g. 

26  28 

(Jap.  Cotton? 

49  :u 

Do  .  pref 

ifitl'i.  If'O 

30 

("3  9-  Itredge  At  Dork 

ir.  I,  11'., 

875 

Can,  Fairbank*.  pref 

Uh-t 

( 'aa.  Gen  Elertri,- 

LM  ’  - 

(  an  Hvdro  Elec  .  pref 

M  ,  3-  31 

382 

Can.  Ind  .Alcohol 

•  7  ^  S  -  6 

^048 

Do.,  ff 

«■■'*  <■>»*'  f.'j 

Can.  Iron  Foundriea 

;n  fo 

'6,1 

Do  .  pref  . 

60 

C  ap.  L*.*er>m'»rive 

1 

Can  Foreign  Invest 

.30  29 'i  20  H 

105 

Do  .  pref 

10  V 

f'a.n.  Oil  Cc., 

13  12 

1  )o  .  pref  . 

]:50 

(  an  Pac.  Rlx  ... 

US  i:ii,  12'* 

15r.93 

Can  AVineriep 

2H  2H  ?•’* 

140 

C'K’kebutt  Plow 

7G  5G 

I.'17  1 

Curruitlnn  Co  .  Dl  pref 

101  JOI jni  8*, 

:o 

B:  ke-ies 

tr,  101^  )(i 

357 

Ce!fine.-e  (  orp.  of  Am. 

•30’  . 

( ‘''p* .  Min.  &.  Smelt .  old 

2.76 

?  *0.,  new 

DDi  r,6i^ 

r,628 

(  onaumers  TJas 

200  203  199 

Co?.  Impp'^ial  Mill? 

19  20  191- 

63 

Dp  ,  pref 

)U3  10;1  10‘H", 

r<o 

(  rows  N»'>t  Coal 

30  48  4  7 

1.", 

("’own  Cork 

1.5 

Distillers  Seagrams 

24  2’.';  z?H 

3I6S 

T6,n.ihlon  Bridge 

<>r»  ;•’. « 

1109 

D  im.  ('oal,  pref 

16J*  18  l.'v’T 

;.o 

Dom  Gla?«» 

111’'.  11 '2  no 

18 

i  >0.,  uref 

14-,'.2  140'4 

6 

I  'orfi.  Hiihl’er.  pref 

go 

Ddm  Steel  &  Coal  '  B’* 

4’*'>  4U  4G' 

246 

1  >om.  Store? 

5.S5 

Dom.  Textilw 

70  TO  gfin 

266 

L»o  ,  pref 

14rt  14fi'4  1401..; 

8 

1  'rvden  Parer 

2*^0 

I'leftrolux  Corp 

23  2*2  n  22 

220 

1  t  Kootenav.  eoni 

3'.; 

Fufti;rn  liairie? 

2  ?. 

20 

Lantern  Ste<l  Prod 

13  ll';i  im 

DO 

Do..  p’’ef 

99 

Fa  t*’rn  Theatre?,  ffef 

T.5 

La.  y  War-Iuiig  Machine 

2«r,  2h  2', 

60 

';f>rn  t  ’?tn.  p^  ^ 

'f‘P*  A  Tor.  .nrof 

^ir.  }  r-nudn 


tx  C\>rp 
H  n.r 


io.- h  'r<.  w  ^ 

,  i><. .  |.-.  f 

'^'upk'  ^rs  Ti.tmr^.>.  lof-f 
i  Twtf  (  ity 
\  On  .  I .  rt  f 
I  1  nior  N’ra-i-n!  Cg-* 

60r  1 

!  H*..  nrrf 

I  r  1  U  a»  a.<so  O  itnnti 

*‘r  VNj'lkor  Hiram  <i  W 

{  r  ►'»  .  pr,-f 

6'  ,;'  r  Wof’e-r,  r’unada  Klo';r 
.Mir  Do  .  prof 
-  \\r»tr*n  FJrj.M.'orr 

1*0  ,  r*Tf 

IVojst  Kootrricy,  prof  ' 
\^  I  -Id 

f*  .  ?>n  ,  prof 

6‘  i  WiTidrof  Hoio! 

I’n.prof 

T2  V-’-nnipfi;  Piloctrin 

Be  Oo.  A'’ 

Wood?,  Mr,r  (V.  .  p.rf 
Ak'v  A:  .1  .  prof 
/.pntr.orknit  (\i 
.  J  m  ,  firof 

nwKs 

$1  20  :  p,ank  r-f  Canada 
pl  Oob  ('anHdioru.r  Nat 
^’ommoroc 
?1  .'lO  Oominion. 

$2  0(1  I»Tir)orial 
'  Montroal 
'  No\a  Stv»tJa 
!  TC  yal  . 

1  T'>r(»nto 

•Vv  I  I  OASs  ami  TKI  •^TS 

I  Car  Porfnara  nt 
Cf’ntral  C’an.  I/iran 
j  Eor*n.  Iruo.rt 
S3  00  1  Iltfon  A;-  Krio 

I  I )i»  ,  20  n  f  pan! 

'  I/atul  Harikin;:  .A-  L'  a*.. 

$]  20  Nat  Trust 
t)r-i  Loan 
U03I  Kptato  l^nar.y 
Torofito  Con.  Tpu«t 
Toronto  M.jrtpa'zr 


Provincial  and  Municipal  Bonds 


oi:o'  iN< » 

Ml*''  -la 


Hydro*Klort"if*  Powt*"  CommisMor. 


T'nnnr  TiHwp.rd  Is’ancl 
Mootw*'' 

.•'askaf  rl.«m-an  . 


MIMf  IPAI. 

*(  jt}  of  Edmonton  . 

V'it\  of  Halifax  . 

t’ityofHull  . 

t  'ity  ot  . 

t  'it >•  ol  Moncto?,  .  .  , 

Citv  r>f  MoritroRl  . . 

iV)  . 

C  fy  (  f  Ottawa  . 

City  rf  Qtiob*'r  ... 

/  City  of  Saint  John 
t  My  <'f  St.  J>amiM'rt 

•  Citx  t'f  Sauit  St(*  M.irir  . 

(‘ity  <*f  Shawinijran  KaOs  . . 

(  ily  of  Sydnny  . 

(  ity  of  Thro«'  Kixrrs  . 

•  City  f)f  V'anrouvor  . 

City  (>f  AA«-5t mount  .  . 

•  City  of  AA’trt.iprj; 

■'T'ayablo  Canada.  Now  Vftrk 

,.Pji,\ablo  Canada,  Now  York  and  l.^»ridon. 


1  Moh  itm: 

!  .''Opt 

r  }  vii  14 
1  ’"Opt  H'*’’ 
Mat  I'.A 
1  \pv  P’ 
10-1  H'M 

C.  \fav 


1  .Tulv  P4-i 
1  .luT  o  l‘».M 
1  Juni*  1Pl  1 
1  \UR  1‘.»- 
1  Jati.  19*.n 
1  ( no  1  ‘u  . 
1  wr.A 

1*  M.h.  lO.’.'J 
1  ■)  >*Tt. 

1  Au^'.  l'*r.8 

1  Jttnr  19i.i 
1  Jar  116.'> 
t  May  I'MT 
I  M  h  P‘‘  1 
1.'.  luof 
1  Mrh  P4'. 
1  Ap-  U*1 
1  JnK  IJ'46 
1  On  H’.'.ti 
1  Ma\  H  I*; 

1  .\ia\  res 

20.Hn.f  PM.*' 
1  Ma\  19.‘6 
1  \ijR  mi 
1  No\ 

!  .hino  fP  tV* 

1  Max 

1  Apr.  H‘6t 


UNLISTED 
I  STOCKS— BONDS 

Mining  Securities 

BOUGHT— SOI. D — QUOTED 

Hill  11  li  <)  use. 

iiiiiniltoii&(]o. 

M|. rubers  The  Toronto  Stock  Exchnnjfs 

yiiir  itiriL'.  1:1..  (hji: 


NEW  YORK  STOCKS 

.Ma.  2..  .In...  J 


Canadian  Active  Bond  Prices 


Tbe  loMowma  Qii«(.itinn«  ere  ♦urniahrd  hv  Tho  Montreal  Hond  T»adp»^ 
as  at  .lime  .3,  1936 

covernmcnt  bonp.s 


Porr  of  P^n>»da 


Montreal  and  Toronto  Curb 


ondinp  Jup#:  2.  1936  -- 


*  - - 

A?ik  IHirb  Low  r* 


Knamol  &  Hfrtt  Prod- 
LnyMbh  Eleotfic  A 
r*M  ,  B  ’ 

Fatnoufi  Pliyor? 

)  ‘o..  \’ut  Tnivt 
l*unnv  Faripor  S-iope 
r  Td  Co  .  Cdai*s  -  A'' 
Lojnd  (.Vo.  of  Can. 
r  pjE-t  I  ^  M  irr 
L‘o  ,  p.-nf 

(  s'dr.'ol  Ware'-* 
t  luody#?ar  Tim 
ipMalynir  'Fire,  prof,  row 
tiruil  \Vf  «i  Saddlery 
L)o  ,  p'ei 

Ctunl.  (.’harlos  ... 

I>o  .  pref 

(iypt'Um  . 

Ham  HridRo 
1  tu  .  t*i'(’f 

Marn  Cotton,  prof 
TTan.inR  Carixot  ^ 

Hum.  1  r  ite  i  riu'ilrc!* 

1  »■)•  .  pn  f 

Hi'liTi*.- 1  C  .•Ilicrit'S 
t )M  ,  prof 

.V  I  Paper 

) !  It  Ko  ifrt'  A  (.*0 
I)  .  , 

Hu'rti  Can  iicM  A". 

r»o  .  •  IF* 

ImneHal  Tobacco 

r»o  .  nrrf 

( ntor‘'(‘loniHl  F  yal. 

1  )ty  .  nmf 

Inter  Milling.  t»r*'f 
l^ilf''.  Hv  iro  KU'ctnc  A 

Ir  tir.  \i'*kol 

I  to  .  nmf 

Int..-  P  A-  P  .  i.rrf 

I Mt .  ( ’ osil  \  ( *oKe 
Inter  Power 
I »  ■  .  prof 

Itii I  -  I 'li'it icH  ' A  ' 

I>  ■  IF- 

.lamaic'n  Pol*  Ferxirr 
I  to'.,  pr*  f 
LfKinaioi 

I  to..  r*r*  f  1 

L>ik*  of  Woodt.  •  . 

I  t«),.  fifot  1 

Laura  Scenrd 
Lirdsa>,(‘  W 
]  to  ,  prof 
1.»r>MHW 
Mo.  B’ 

Lricws  Thr-it  TOP 

Po.im-f  J 

Mpnl.‘  Leaf  (jardciji* 

I  to  .  pn  f 

Maple  Leaf  MillitiR  1 

I  )o  .  pref 
M.i^xy  Harijp 


MM'-hell  Co  ,  J  S.  36 

It./  .  pref  lOl 

.Monarch  Knilti^K  4’v  -1 

I  to.  nr.  f  Mt  fM 

.Mofilrcal  Cottons  3  j  U(» 

l)o,r.ref  f*4  9;. 

Montreal  h.  II  Power  3nu  32 

I  to  .  I ‘ebentures  fd  ol 

Montreal  1  .oan  30 

Montreal  Telejoaph  06  .'.6 

'lontrcrl  Tramways  ^^3  03 

'•loore  (-'orp  ,  3ci?;:  3tl 

I  Po.,  "A”  pref  ...  152  lob 

L*o.,  IF’ pref  188 

M'iirheacls  (Turp  2-c  40 

Do  ,  pref  1 

McCoH-.Erprjtenac  ,  15  15 

M.  C'.  ll-FcorjUrou',  pref .  103 J4  103 
McKinnon  Steel  *6 

1  to  .  prof  *01 

NaticFal  I3rcwericb  12^4  43 

J.to ,  pref  42  42 


lOo  Ot  *.  e  An^t'i-’s'nrv. pg 

49 C’  'I. ’-4  $:i  no  .\rqd».t  fSjRar.  pref 

too  ORM  \phr>to^ 

16.  1  »n  •  *  ■  00  \Iil»ninnini  Lt.l 

IS  26  Tto.t.fpf 

12’  .'  (  f{j.l1-.tjr--t  H“  . 

1  I  ’  ^  Bcatb  I  'o  .  A  * 

•6  41  n.  anliarnoi.* 

60  3'V  HrldiT^r-t 'ort»rc)li 

4  'JM  j  Tv» .  pr-f 

25  ?1  ^’0  p.iPnioTP  Hat 

10,  106  8  ,  1*0.  pref 

IX  in  r.Of  n,.F€i!^  ('o 

1.90  123  S',  J’lo  ,  prr-f 

LMk  H’M  i  IF  (-  Parkerr 

3M  2V.  I  Bripht  Cf.  .  T  a 

9  »  6  ’  i  ]  ff,  ^  pr,.f 

JO1 1.,  101  a*  ■ 

13*4^  80c.'bt  I  ('an.  tK  Dotn.  S*iRar 

;  ( ‘an  .  p^»‘’f 

vOO  ^OtM  j  I  I  yp.  Bod  r.rrw»jr|op 

f  D 7.  ;  (  Hnsi/Ja  Malting 

20 'M  18*^  10^  ;  ra\.nc.pr<'f 

2?!i  1-H  ^O.'  '  (  J,„  V.ncRnra 

107  10*2  1''',  C;4n  FtTi’cb 

4S  30  S6  on  I  Ho  .  prrf 

1'  15  Tn*  •  (^'qn  lnd'’*:trins  E" 

31^  i  I  |io.,pr*f 

40^^  32  tl  20  !  r" qn,  Int.  Tru'd 

18  14H  ?1  50  I  *  p,,  ,  pr**! 

115  106  .5'-^  1  r*qnq<l)»n  Licbt 

145t^  135(3  7^^  I  (Vanadian  Marront 

100  9..  I  t-qn  Nor  r,*w  .  prof 

«  4?4  1  f  «„.  r  r  InxcM 

1  DAi  ^  1  Cto.,  prof 

'0  65  J,5  no  p A'lok.'rt. 

U6Vj  14^  ;  Do.,  prof 

*•  4(7  Cpn.  Wirib  B.nind  n 

19*3  $1  60b  Catrlli  Food  f’r.»d 

2 ' 7  I  I  ftn  ,  prnf 

3*4  Z  r‘ityCH«*^  Electric 

13  10  Cony  Sand  A  (.i  .prrf. 

101  80  7*^,'  Claude  N*'on 

8^’  ^  so  7^  '  C'oni.  Alcojio! 

2(3  Pj;  Consol.  Paper  Cr-rp. 

31  .  j  Contw*!.  PrcKs  Ltd 

24  JOi^  i.'orr.  I’ap.i  Box.  pref 

12^%  7  (’rown  rt.'m  Oil 

21*4  1^  I'tax  id  A  F  rerc  A” 

20  14  1>n.  B’* 

17(4  131^  ■  f irhaviUnd  .AircniH 

291^  21  i  Do  .  pr«'f 


r onvA»'pion  Ippu*« 


lou 

126(  . 

34 36 

106(2 


EDBI  fr  liTILirv  OONp^ 

Int. 

Bate  r>»)e  r«X*able 


8 

2^4 

*  pr,  .  pr<'f 

100 

93 

7^  A 

I  V,ni.  Engineering 

5  ’  V. 

r>om  Dildoth 

72!  a 

64(2 

>2  50 

J  Dorn.  P.  A'  T.  stub? 

f>9 

53'i 

J?2  50 

'  I  him.  Tar  A  ('hem 

3 

1 

j  D**.,  pref 

30 

n 

'  17f)nua<M»nH  Pap*’r  ‘.A 

81;, 

eu 

;  Du.  IF’ 

10(’ 

T'";. ' 

.  T’em.  Fdrif*?  A  Steel 

8M 

*»’s 

[  Ea?t.  Kootenay,  prrf. 

65,' 

4 

1  ilasit  Dairies,  pref 

36 

25  L* 

'  Furop**an  Eleetric 

091,., 

27 

fl2  00 

For.  T9»w.  Sit 

“i 

3's 

Fraser  ( -oy*? 

1  00 

80.- 

Do.vot.trupl 

52 

50 

-n  i 

1  Do  .  rights 

1  '  j 

Freiman’s  Ltd  .  prrf 

If, 

7 

Gen.  Slrel  Ware?,  pref 

L'T* 

12T 

..Or, 

lionoy  I  'ew- 

40 

30 

1 

1  )»>.,  pr<‘f 

Hurnbt’i?tono  Slier 

*: 

■n.* 

Hydro- Kb'Ct  rir  See 

6 

IIG 

13 

52  Ue 

imp‘'rlal  Oil 
lid  Paints 

75-4 

7 

6C 

1  h,  ,  pref 

4.', 

40 

413  ?0 

Int.  pete 

11. ’> 

$8  00 

l„t  Metal  Indipo.rie? 

J0.7*, 

mt 

5'’. 

r»o..  pref 

,7  1 

p: ' .. 

*1  on 

Inipreitv  Baking 
Into’’t'ti*t»*  Royal’y 

1”  Pi'wnr 

ftnn'M'.irn'M.-  f’owrr 
l.pll  T.  l  nf  Cnnada 
TlrM’**!’  t ’i  il»)TT)hia  E^'wer  . 

?l  r.O  p.rOj'-b  1  Oliinibin  Power 
j  HrM  ("ol  rclcphon* 

J|  20  C qlcaf\  F’owc'  <Vo 
t'alcar^  r  'xxpr 
Fan  N^rthorn  pp^r- 
t}  OOli  r';>riqdian  1  *cbt  A  Pwr  •'N’pwl 
''"f  t'eda*'*  Pap*  K  Alfg  A  Twr 
Dotn  t»p«  .*  El^ct 
E»r>rnirion  Tclrgrapb  i, 

1M  ■  Dukr'-Prif'p  P'»wef 
j  Fiftpt  1\r»dfmax 
'  Cqtit.cqij  power 
( .qtincpii  power 

H.idro  FIc*  .  Bond  A  Sh  . 
Marl.arrn  x^icpci-  power 
AfarLarpr  D’tober*  Power 
51  OO.A  ManMol.a  IVwer 

Maritime  Tr!.  K  Tel 
7',r  Mortteol  lalpnd  Powor 

Montreal  I  ighl.  Meat  &  Pow#T 
Monireal  Tramwa.vs 
M  'titreal  Framway* 

Mo*. trod  Tramwaxp 
Natuinal  Light  ITwer  .  .  . 
New  Brunswick  Power  .  . 
'i^'f  NrwfoTindlanrl  Lf..  A:  Pwf  ,  . 

I  Newfoundland  Id.  A  ‘Pwr 
i  Nova  Scotia  T.t.  A:  Pwr 
1  Ottawa  Lt  Ht.  Si  Pwr  .  ... 
Ottawa  Traction  ... 

Ottawa  Valley  Power  ... 

*  Porto  Biro  Railway*  . 

Power  C.irporation  . 

Quebec  power  . 

j  Sapuenay  Eli  ctnc  . 

Sepuenax  Power  .  . 

Shawinican  U’at.  S-  Pwr  .  . 
ShawiruRan  W  P.^wer 
^  Southern  Canada  Power 
I'r’totl  Securifiep  Cnrp 
Western  Pw  i.  Co.  of  Ctn 
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RAILWAY'  AND  NAVIGATION  BOND.S 


29  $2  00 

21  li,  r.Oca.i  . 


Canada  Steamship.^ 

C  anada  SU-am.ship* 

('ariadian  Par.  Hailwax 
Canadian  Pac.  Railway 
Can.  Nat.  Rly-  ■  Dom  (luar.) 
(’an  Nat.  Ely  (Dorn,  (liiar.l 
Cnn.  Nat.  Ply  'I)om.  Guar. » 

•  French  Nat.  MhjI  SS  .  .  . 


Cl/  Aug  1.7.  194.*{ 

CNF  Oct.  1.  l‘*ll 

*'  Dec.  1.5.  1911 

C  Mar.  1:..  1942 

CNL  Sept.  1.  J9.'.l 

CNL  June  l.>,  lf*.'*7 

CNL  July  1,  1969 

(‘  Mar.  1.1972 


INDUSTRIAL  BONDS 


1  un  J  no  1  no 


15U  14,H 
03  102 


National  Grocers 
Do  ,  prof  ... 
Nfit  Stf'Cl  Car 
Nitga'a 
Jjo..prcf 

y’at  sewer  Pipe  "A’' 
)/)\-.  it  Flour 
Do  ,  prr  f  . . 

)nt.  Equitable 
VOrit.  Steel  Prod  . .  - 
I  >0  .  pref 
Dr-nRC  Crus'h 
!  >0  .  prol.  ■  A" 
Dv.C'FF* 

i‘»i:wa  L  II  i  Pwr. 

IDo  .  pref 
>  tawa  Traction 
ige  He.'sey  Tiibea 
I’anteoee  Oils 
mans  l.irrittd 
1  ‘o  .pref 
Fh'do  Enpraxprw 
orio  Rtct*  Power,  pref 
'.■*wer  C orn 

r/if'Mi  ]  MctjjD 
Ut,,*  f>r  power 
leRf’ht  Knittinq 
I  to  .  pref 

to  fifside  Silk  '.A” 

C Hand  Paper  pref 
(u?!«e)l  Motor  Co 
1  >f* ,  prof 
*eniiri0ton  Hard, 
haxv  Water  tk.  Pwr 
4.er.  W'illiams.  . 

I  to  ,  prof  . . . .  . 

irpon  Si.  S‘»ns 
I  *0  .  prof 

impffxn  "  A  '*  stock 
Do  B  ’ 

1  ‘o  .  pref 

mPb  Howard)  Papc'. 
Do  ,  pref 


133<  14»4  1H 

f/i  ob  58 

cif 


T'.’c  I)....  1!".  ■; 

Uine' -y  I  tH  . 'i  I" 

.  I  Dn  prrf  .  < 

Manl'nu’  'I'rl  &•  'IVl  . 

•i'’;  I  I  lo..  pi"<'f 

Mt.lrho!'?  ■  'A".  ....  ; 

Ho  .  B  "  ' 

11  ;n  Manilol.;.  I’owrr  .J 

T'~,  Morrurv  M'.IIb.  prof.  I< 

Montreal  In.  T'ower.  . 

Mont.  Ki  r  &  Blor  V  r. 

Do.,  prrf 

.  North  Star  Oil,  I 

■lo  on  1  r  lo  .  prrf  '1  i 

Ont.  Silknit,. 

I  lo  .  tiri  f  hi 

*1  00  I  fat. .11  Mfp' 

Vi  00  Do.prc.f 

fotV'.r  [.rr'-  .*r 

"t,  frrii rir  t 'i t ir£  Oil  j 

fii-. rl.ro.; 

I  lo  ,  prrf  -ij 

I  fCrliancr  Oraiii 
Holirrt  Mitc'irll  ^ 

Rohrrt  Simpnon.  nrrf  -  H 

Ro?rr-r  Ma  Pttir  Radio  I 

51  00  .i.^arnia  Brid.;r  ‘A".  M 

Do.,'  If  2 

So  Can  fowrr.  prrf,  tlh 

Stand.  Clay  Prod  2 

Stand.  Par,  .A  Matrriai  2 

T ' ,  ,  Do  ,  p.'cf  ’  ' 

.M  ,r  0  I  Siipf  rtesl  I'ctrolruni  .'ti 

'  Do.,  V.T.  .  ,  2S 

52  on  Do.,  prrf 

k' ;  Stop  &  Shop  '  ;■ 

it';  Supprsilk  Hosiery 
5100  Do.  prrf  .0 

7'"  ’  Tamblyn  Drug  stores.  ok 

70;  I  Do ,  prrf  111 

Thaytirs.  prrf  3j| 

CL'm  - 

SOc  1  Toronto  Elevators,  'do 

S'Z,  Co ,  pref  1 10 

Tlirilt  Stores  .  - 

1  r>.o  .  pref  k 

12  on  United  Feel  . 

7\  I  Do  .  rref  21 

fnitrd  Srr  __  '2.'i 

7P,  I  United  .-Vinust-ments  '  .A”  '20 
Do..  "If  i  .’i 

5.3  00  ■  I'niti  H  Distillers  fO 

53  0(1  I  V.'atrrlao  Mfg  ' 

1  Valkerville  Bretrcry  3 

$.S  no  1  M  hiltal  Can  .  i> 

'  Int. — Interim  dividend. 

•No  transactions  this  yeai 

lb' Borns. 

t.\)  a  c  of  arrears. 


-to  32', 

IH'2 


113' .J  ird'.j 
1  H.j 


02'  .  f'3 

107  ■  ino 

19  10 

831}  89 
f'l,  0* 


?9  22 22 

91  ’  4 

13'}  14'*  13» 

2«ij,  29  2«'. 

101,  17  10 


9<jis  100  n't 
32 

100!^  109  109 

21 '» 

20  20  H  20 


10^  OH 
91H  S" 


200  +  V} 

Toor.  +  i-,' 


Vancouver  Stock  Exchansc  I  George  c^prei 

* fCorgia  n  (/old 


Ahitibi  Pewer  S:  Paper 
7M  AllMTta  Pacific  (;rain 
SI  r»0  Ame5^  Ib'ldcn  Tire 

:  .Asbrvtr»5  C orp 
Atlantic  Suppr  Ref.  T)el>ff 
Branriram-Hcndcr?«n 
8l  12  Rritii^h  Amorican  F>rl 
Brittrii  Aniccican  Oil 
p'own  Cnmpany 
F’algary  Brewing 
(If'r  C unada  Prrjtd  ... 

Or  Canada  Cen-icnl  .  . 

.•Or  F'anada  Faoer 

Cnnariian  Cannera 
!  Cnnadian  Con«.  Felt  .  . 
Canadian  Cone.  Rubber 
Can  Tnt .  lnvc,-il .  Tnisl 
Can.  Rail  A  Harb.  Ter 
Canadian  \’icUer» 
Cunsflidalcd  ln\ 

Int.  F'nnaolidatcd  Paper 
CcnR^'lidatcd  P’'Ci»s 
7<’7  Ciimlicrlariii  Ry.  Coal . 
flominion  ("annere 
!  flonuTtion  ('oal 
'  T>'»miricn  Realty 
I  f )uminion  Sq.  Corp 
FtoniiriiU'  Coni 
Oorninicn  Tar  S’  Chero 
Fiominion  Tc'ti’c 
Donnacona  F’appf  ... 

my  ■  Eastern  r>airie«  .  . 

Famous  Pt.iyerg  ..... 

1  Federal  Grain  . 

'  Frnsrr  Companies 
General  Steel  1A  ares 
**  Groat  Lakes  Paper 

Gypsum  Lime  i.  Alabasline 
Holt  Renfrew 

51  Of!  Industrial  Ncoopt.  Corp 
?i  nn  I  1 'iter-City  Baking 

»  Inter  P.  v<-  P  of  NewrW  .  . 

‘  Kingston  Elevator  Co 
•  Lake  St  Ji*lui  Pwr,  &  Paper 
finoA  i  Linton  Aparlmenta 
U(  A  .  ^  slilling 

-r  Massey-Harria  ... 

58  50  M^CoH  Fron*cnac  Oil .  ... 
^i)e  Merc’ipy  MilU  . 

<t'nn  Metropolitan  Building . 

^  7V  Montreal  . 

‘  ^  Montreal  Cotton?  .  . , . 

I  Penman's  l..ld  . 

!  Price  Bros  . 

Provincial  Paper  . 

O'  •  Quf-ens  Hotel  . 

•  A*  I  Railwiiy  Fxeb  Bldg  . 

50c  Knitting  . 

,  Reliance  (jrain  . 

'  Rrstigouche  Co  . 

IKiordon  Pulp  . 

KoHard  Paper 
Simpson's  Ltd  .  ...... 

:  Siriitb,  Howard  .  .  . .  i . 

ttec!  of  Csr.  ida  . 

I  Cnited  Amusement 
j  Cnited  (Vnr  .V  Pj^I 
!  Trited  Gnun  throwers 
(  A\  cstern  Grain 
I  A\  indsor  Hotel 
1  Woods  Manufacturing 
2^  .  Wcithausen  Hat 


For  week  ended  June  2nd 
By  Courtesy  of  Montreal  Stork  Ercbange 


1«l4  Il«t 
2913  19 


2441  —  > 

too  -  1 


115 

20^4  2P 


15  U*9 

2P^  21 14 
2HH  194 


115  123 

9H  10! -2  J2 
98 

lUi  12 


MH  lOli 
118  88 


fi  r  i  A  V.  Con& 

•M  00  :  Anial  , 

7^i>  Anaconda  Oil 
p.  c  .  Nickel 
51  00  B  (  50b  nr 

$1  00  peaxer  SiUcT  ,  .  .  .  .  . 

Big  M***? 

B.  R.  M.  Mines* 

II  00  Pri.jge  R.  Cons. 
fy'-'r,  B  U  .\  Gold 
Can  Rand 

7'^A  Cjnbou  Gold  , 
Coast  Brew 
60r  Do.,  com. 

Congress  (ioUl 
T%  Colton  Belt  Mines, 
rights 

"•%  (‘.  rows  Nest  Oil 
Dentonia  Mines 
Diet.  Gold 

S4  00  Fairview  Am  <3old 
Federal  Gold 
F**’!!  Mining 


Georgia  F  l/old 
Golconds  Ext 
ge  1  Geld  Belt 
lose  j  Gold  Mountain 
141-^  Grange  M»ne« 
‘*9.M  '  Halda  G.dd 
03«-tt  Hargal  Oil 
37t.‘  Hediey  Amal 
02G  High.  Sarcee  Od 
09^  I  Home  Oil 
62  Home  Gold 
1 7  Island  Mountain 
OR  I  Knot  Bidle 
1  f,Vs  Lurk\  Jim 
09I5  Mak  Sicrar  Gold 
49  Mar  Jo»t  i  )i| 

00  \lcf)  ^'egijr  E^p 
9»  Meridian 
?1  Mercury  ("li  I 
Merland  (^il 
95  Minto  Gold 
091^' ‘  McdelOil  .  . 

iRi-<  Morning  Sta* 

0544  ;  Nat  Sliver  .  , . , 

0.5  !  NicoU 

07 Vi  [  Noble  Fix-e 
53  1  OkaUa  Oil#  Com 
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C  --Cana*la 
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ro 
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18 

12 
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iDt 
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00? , 
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03  , 

0.8 1 

I'llot  '  rold 

06  n 

0  . 

07 

p  orter  Idalic 

04  ‘  , 

22 

21 

.■.:i 

premier  Tt-udet 

OlV^ 

L5 

18 

t  ■ 

‘.,’ueFnHl  Dufl'‘t?. 

08 

18 

^1 

1  00 

Ranchmen?  Dil 

1*5 

0  4 

Tveex  e«i  MeD 

OR 

62 

)  55 

I  r.n 

Ib'liar.e** 

.  08  1  , 

63 

.5  . 

■  8 

Reiverd 

09  n 

0,., 

01  I'j 

IvHUvMi.,? 

1 2 '  > 

05^  ^ 

041^ 

051^ 

Salmnn  ( ieWl 

09 

2” 

18 

20 

Sheep  (  ’•eek  .... 

78 

06 

06 

pdxrr  <  ^e^'t 

00  L 

n  n 

08  l  ^ 

Speoncr  ()»I 

2? 

13 

m 

p 

Standard  ••'ilv'-r  1.r^ 

1  4 

1 ', 

m 

16 

Sunshine 

1«  T5 

D 

64 

69 

Enited  Enip’re 

02  h 

20 

20 

United  Oiia 

06 

02}  i 

Vanplta 

06  f.* 

03*« 

031 . 

03>- 

A  idet»e  .... 

1  61 

12 

10 

invj 

Viking  . 

Si!* 

0.3 

02  H 

03 

Waterloo 

Oh 

n« 

W’hit.Eagln.. 

03 

C\L  .lure  1,  !9.’i3 

CNL  .htv*>  I.  1946 
('N  .Tan.  1.1943 
F  .'^■ppt.  1,1916 

t  .liinr  16,  194’2 

G  Ort  1.1986 

O  Mar  1.HM' 
'  Mar.  1.194  7 

N  April  1.  1916 

01  Mav  1,194:? 

*'  Vug  ?. 1941 

CNL  Nov  I.  191? 

CNL  Pfr  4.194  7 

CM.  .ftily  2.19:11 
f'  April  1.  1949 

F  Ocr.  L  1916 
CL  Oof.  J.  19',9 
CNL  Mar  I.|9M 

CM.  Auc,  i.int 

CNL  Feb  1.7.  1979 
CNL  .Iul\  2.  1961 

<■  June  1.  1949 

CL  Dft  l.iom 

C.Vl  .\nrj|  L  1940 

CN  Mav  1.  1940 
C  Max  1.7.  HM', 

CN  April  1.1948 
<"  8ept.  1.197.7 

CNL  Jan  2.1949 
C  Mar.  J.  i9'.s 

(  -M.  Feb  I.  1'‘43 

CNT.  May  1.  7  949 

6N1  April  1.  194.8 
CNL  Aug  1.  1949 
CNT  .Ian  L  lO.'.O 
CM,  Nov.  1.  19.72 

CN  Ma..  i.J9d0 
('  Nl.  .Mar  1.  HMs 
C  Aug.  1.  1937 

C  June  1,1940 
C  July  1.1948 
C^  .Tulv  1.1968 
‘’NL  May  1.19.50 
C\L  Fob,  1.191, 
f  Jan  1.1936 

(NT.  Julv  1.1949 
CNL  Out.  15,1947 
(  NL  Oct.  1,1949 
C\D  May 

D  July  1.3,194  1 
f  NL  July  1.  194,k 


CN'  Mav  1,1947 

'■  Sov.  1.1947 

(  Or*  1.  194J 

C  bent  1.19i5 

<N  .Ton.  2.  1'>4S 

UNL.  Ffb.  1.1*143 

(  I.  tfure  OO.  194  ,* 
CN  1.1  Jure  1 .  194^ 

CM.  .Juf*.  2,  1<149 

f  NL  .June  1,  19.:; 

(NT  .fuK  1.1940 

'  Fob  1 .  1 9.^6 

CN  .Rilv  1,1948 

C^  Jsn  2.1948 

(  Nl  ,T»i  2.1949 

(  Jon  1,  1948 

C  April  1.  194J 

CL  Aug  1.  194‘t 


im  00  AIM.'fj  ( 'hrn.iual 


116  00  ^nl  A  For  Powv 

bl,  .,0  ^nl  L-r 

101  iMt  ^m  Iritr-  Cerj, 

|0i  (a>  ^m  I /ir. irufO t\ »• 
lui  :>0  \m  .8fnrlting 
loi  DO  \rn  S{/r  |  FeuMdru-*. 
10'{  .7*1  \m  Smrar 
101  Ofi  \ni.  Tfl  A  Tr! 
m:;  on  \ru  W'.xnlfri 
KM  .'lO  \n;H’iiruia  (’(»p|H'T 
103  00  't.'hi-on 

Xtiaiit b  I'f  fining  <  '4 
\ubu-»*  M.Unrh 

Bubiwiu  I . 

-  B.ilt  A  <  »hif* 
Ua“*i«dhll  C*i’‘p 
R‘>'  I'lrhrm  StfrI 
P.n’‘de»'v 

< 'a*'ai!i:«p  Paj  ilf 

I  (  'I'ljirn'vi  t  ‘orji 

,  Cf’-ri,  (}n  Pa^ro 

Chi»  ag«>  .M  -  iv  SI  P 


i  'hr\  -ilrr 

•  .  l.^raWi.  I’u,.! 

I '•>*'1  Baking  \ 

I  *n  .  11 

I  'nnt  inrnl  a!  ( ‘an 


F  ir  IC..|r„ad 
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IT’S*  ALL  that 
ONE  'H'ORD- 

SERVICE 


HIGHER  TREND  IN 
INDUSTRIAL  LIST 
DURING  THE  WEEK 


Heard  in  the 

Board  Room 


Mining  Market  Dominated  .  _  i.  •  n 

Security  Trading  In  April  Outstanding  Mining  Property 

*«rv.v.*A#  »  f-  ,  Noranda-Rouyn  district, 

n  I  I _ r'.iJ. '  •  diamond  drilling  has  disclosed 


m  (km  ms  ^  ^  stsmsmm  . 

,  T^HE  ,?tork  Markets,  insofar  as  the  | 
,,  ,  ..  .„  I  1  *  iDfiusfrta.)  Iipi  is  concerned  at  * 

Volume  Mill  Meagre  aiiel  List  irasl.  ha.'i  apparentl.v  acain  enJered 


NarvoM'  But  Better  Sentiment 
Indicated 


a  stape  uhere  inveFtment  demand 

eon.Mitufes  (be  bulk  of  the  tradinp.  .  .  ,  , 

Accumulation  during  the  past  week,  IntrrcFt  In  tlie  (  .anadinii 
of  .Montreal  rower,  which  had  sold  umrkrts  durin?  May  wa-, 
off  to  a  point  where  it  was  providing'  entirely  confined  to  die 
a  straight  .i  per  cent  yield  provided  ’I'rading  in  this  seriion  ' 


Volume  Wan  Third  Greatest  on  Record  —  Junior  Golds 
Active  Leaders  ■  -  Industrials  Inactive  Rut  Prices 
Hold  Generally  Steady 


_  _  Accumulation  during  the  past  week  'ntrrcst  In  the  r.vnadinn  .security  i  daily  volume  went  to  high  figure?,  i 

IIWE.STMENT  DEMAND  ''om real  rower,  which  had  cold  >ii.Trkrt:-  during  May  w.-.s  almora  |  -IhIc  , 

_  '^’ff  to  a  point  where  it  was  providing  ■  entirely  confined  to  ilie  miner-.  |  ■  ,  -ri  ,  ,  r'm  mT\er 

Montreal  PowcrrBell  Telephone  |  pwiTd  7o  be  thcTaxorable  treatment  | 

Coi.»umfrs  Gas  All  Resis- b.ddinc  tar  ,.,ich  mvr.tnm,.'  b.iict. ' ""  'I'y  T'rnd'ima 

a  otrone  opot  nntina.  isa,  i^Mna  -•  •til  "  f  Oil?  woro  uiixed,  ( onrl riicl ion  and  blocks  stood  out  spect.H’ulai  1> .  Ac- | 


S'olunie  fif  tr.TdlUg  on  the  jndus- 
tna.l  sei-tion  ef  iiie  t'tinadinn  .slot  k  . 
m.'i.rketr-  rontmiipil  al  a  low  i  bb  ' 
during  the  past  ^xeck.  'riie  list  uf 
is.Mirr.  traded  in  was  again  ;i  nar-, 


noting  that  ttic  hatter,  ^n;’.  was  at 
the  higbe.st  point  established  since 

r-:s 

The  industrial  market,  a.s  a  whole, 
appears  to  he  in  a  healthy  statis¬ 
tical  position,  but  several  factors 
combine  tn  otisenre  the  prospects  for 


oils  were  mixed,  <  oust nicl ion  .and  stor  ks  stood  out  specliicularlv.  Ac- 
implemenir  stearin,  niiljties  litt  1"  j  I nally.  irenrl  ef  the  Vioard  'xa.s  not 
changed  and  the  brewery  .shares  '’verwhelniingly  in  the  ascendency. 


were  in  pood  rlemand. 


but  sharp  individual 


The  months  tratlinc  on  the  Mont-  '  sticli  as  those  of  yraeDeod  rock- 
real  stock  cxr'nange  insoivcd  a  li.st  ;  t^btiti.  Hard  Rnrk  and  OBrien  im- 


ATLANTIC  SUGAR 
EARNED  $3.24  A 
SHARE  COMMON 

Firkl  Repnrl  Sincp  RcovnAnizA- 
lion  Inrlic^trs  Siil'>st.in{ial 

P>  'Ogress 

SURPLUS  UP  $318,794 


iou  nno  nnd  prico  rhan:;rs  vsrir  ‘  i  .i‘  '  ,  42  drrlwiorx.  Xx,,.,,-  wh* 

largely  fr.a.tmnal,  .^ome  cvidcrn  n.s  "'Y'-'-  n-.snmptton  of  he  genera  appeared  in  broken 

or  mve.stmenl  demand  for  .Tleccd  "f"  '""T  There  Is  he  sea.sonal  . . \L^..  ,m 

tssnrs  were  again  slum,,.  Montreal  nidustnal  li.si  ^Ndnm  | 

I'owrr  was  a  f.atnre  ,.f  .s.rengl h  a nd  ^''■oncth  dunng  the  summer  ^  ., 

-tich  traditional  inve.simeni  issuesas  ntonth.s  t  nceriainties  s  ill  prevail-  V^.,, 

t  on.-nmrrs  Gas  and  Bell  Teleplionr  'ntrrn.ational  and  t  B. 

-egistered  faitir  healthy  gams  A  stni.ations  are  another  ,n- 


of  111  issues  re;-u!iing  in  in  gains. 
42  dreluies,  while  twelve  were  un- 


e.stnienl  demand  for  .seleeted  "f'ward  move.  There  Is  the  sea.sonal 
were  again  sluoMi.  Montreal  industrial  list  iiNdnm  | 

„  .  „  r  . .  . . . u  ., .,,1  shows  Strength  dunng  the  summer  .  . 


parted  highlights  that  exaggerated  ; 
ihe  trend  to  some  extent.  j 

Tlic  action  was  singular  from] 
othet  movements  in  that  the  leaders  I 


•  diamond  drilling  has  disclosed 
the  presence  of  a  property  of  merit, 
on  which  assays  have  run  in  5  holes 
from  $9.45  to  $106  of  gold  per  ton 
and  from  4%  to  6%  of  copper.  We 
believe  this  property  possesses  ex¬ 
ceptional  possibilities. 

Mail  the  coupon  for  interesting  particulars.' 

JOHNSTON-N^mR^ 

Bud  Officti  THE  ROYAL  BANK  BUILDING.  MONTREAL 

Members;  Montreal  Slock  Exchange 
Montreal  Ct/rh  Market 
Canadian  Commodity  Exchange,  tne, 

Branchex  Montre*!,  P  Q-I  Toronto.  Ont.;  Kio««too,  Ont.;  London,  Ont. 

Moncton.  N.B.;  Saint  John.  N.Bu  Halifax.  N.S.;  Sydney,  NyS. 


months,  fneeriainiies  still  prevail¬ 
ing  in  the  intern, Tfinnal  and  I'.B. 


shares  eompared  with  1 1 fi.s.'.J  shares  "cre  nut  seaiierod  indi.scriminalely 
in  April  and  y.jn.Ttyx  .'•hares  in  May  of  aero.ss  the  hoard,  hut  were  ilrvntcd  ‘ 
last  year.  April'.?  lurnoter  in  li.sied  to  separate  and  distinct  development 
shares  on  the  big  board  was  the  area.?.  Senior  golds  became  active 


USE  THIS  COUPON. 


Ir  the  ftr-.t  .annual  rtatemrnt  is-  B‘  .A  wu.;  up  near 

rued  hi  AflatUie  .^ugai  riefiuerie.s,  t.li'l  '  .iliad.T  \ottlieiu  was  iiti 

LltDlte-d.  ftp'  tile  fi.'c.il  \  ear  (Dderi  'tai’iou.  Stiaw  itiigaii.  (.iii'-ii-’e 
Deeernpor  gj.  ts^'.  '■-iihi'  the  tom  and  .'-toiitliiiu  I'.iiiada  lie.il 
paQ\  wa,t,  i'eofgaii;7e<J  jn  Gtiy.  tin*  '  anatliau  i|>dro  prefet  leii 

ecntriK'Tixp  effeei  on  the  eonipany's  siiopg  moving  up  (•■■■,.  t 

roslllpn  of  the  pevt  capital  set-pp  y-  e  i  Ga.'  v  .i.  ip  point.?  on  tl 
reflected  tn  the  fact  'hat  it  ha.?  been  and  I'.eil  |  eirpluiuo  ga:n-d 
pose.ihle  1,0  repori  .-iih.?tani  ..il  net  pro-  I’a-.e  11', •.-(y  ".a-  a 

fit  for  the  vear  In  addition,  thrtuigh  strength  *u  the  sire:  and 
The  i-oavei  si'in  in  lanuarv  of  last  ii"U  gi'oup  v.uh  a  gtiiu  of  t 
vea’’  of  the  outstanding  general  l.'omiii'on  IPilge  ad'.an 


belter  srnluucnt  na.s  in  evidence  m  niirnre.  T.a.stl.y,  the  gold  slocks  Itavm 
■he  r.eel  and  ,  on,?i  run  ion  group  a.s  n'D'.'U'ed  tho  interest  of  many  tr.ad- 

ue;i  u  111-  power  group,  while  here'nfore  ronfmed  thru- 

lie  ehaiie'e.l  h.-ink  pi.x-ka,  in  the  '■>h''rat,on.s  to  the  industrial  sertinn 
main  move, I  p-wer.  ^  .y. 

I'lUT  moM-nients  In  the  interlu-icd':  ..  ,,  .  ,  .  , 

aioun  U,,e  lugl.gihlr,  Snieiterr.l  <.eo.  „  esf  op,  I  intlled 

\  .  lo  1  ■  1’  r:.  ami  IVud  .\  .showing  George  tVeslon.  l.td  ,  will  pay  a 

little  ■■  no  eiiange  wliile  lira/iliail  dividend  of  20  rent.?  per 

dei  lineu  .  of  a  point.  lehare  on  tho  common  .sfoek  on  .liil-. 

In  Up-  power  «id  utility  group, '  >■  pn.vnble  to  shareholders  of  re 
MotPieai  I'owoi  mhanced  a  lull  2n-nr(i  .June  20.  This  jepresents  an  in- 
Powet  <  oip.  gamed  a  point.'  ''''•'Of''  ''f  •'>  eonts  per  share  in  the 
act  A  w,i.;  up  nenily  a  point.  ''lua'ierB  rate  and  place.?  the  com 
adn  \ottheiu  was  iiti  a  .-mail  annual  dividend  hasi.?  of 

'  Shawinigaii.  ou-ine  I’ower  ‘■oht.s  per  share  as  compared  with 


lichte.sl  sinee  last  (Jeioher.  The  toward  the  enil  of  the  month  when 
five  most  priive  stncK-,?  were  Bra  Itome  anti  Gako  Shore  made  all  lime 
/ilian,  N’lckel,  Norrnd.i.  .Montreal  high.?,  hut  Ihe  base  metals  and  sil- 
Power  ami  Smelters.  \rr?.  aliliniigh  fairly  active,  were 

!ildlisf|-iitl  Lower  !  t'vomped  hy  the  interest  shewn  in 

,  ...  i  gtdd.s.  [hiring  the  montii  a  total  of 

Flower  .May  iradinc  rcriiieed  In 


JOHNSTON  AND  WARD 

Rooms  18-19  Royal  Bank  Building,  Montreal,  P.Q. 

Without  obligation  send  me  particulars  of  the  property 
described  above. 


0  cent  rate  that  has  been  in  ef- 
.ri(  t>  the  pajinonf  on  Oeober  I. 
Tn  the  early  part  of  |0:;.t  the 


imited  dustrial  volume  r.p  the  Truorin  .stock 

pj,,.  3  exchange  arount)  2'U',f'nfi  hare?  from 
Of,  ^ppfj,  pp^  the  previous  month.  Total  t.iles 
.sfork  on  .luP.  rliarr:-,.  while  tin 

value,?  ,,f  I  ranrael  ion  -  snowed  a  .g'.o 
resents  an  ip- ‘  nit'l''"!  -T  .?1f.,r.S7,i.-,g, 

share  in  the  .Aeiually,  Hie  indii.strial?  started 
ivT.s  the  com  month  well  hut  were  unalile  to 

idend  hasi?  of  'Jiaintain  aeiivity  in  the  face  of  the 
om pared  vv it h  t^PPetaeular  iniere.sl  shown  m  the 
as  been  in  ef-  t^^dds  Pot-  the  industrial  hoard 
on  Oeober  I.  ''''’’'''d  to  be  waiting  for  some  lead 
rt  of  pjy.T  the  hf  an  arresling  nature  ,o,nd  the  eor- 
p'h  Oh  .-i  two  huraiion  news  that  did  apnea.r,  while 
n  ,']^p  J.,pji,  ,|p.-  highly  favorable  a?  regards  the  com  • 
j.  'ij^p  J,P  In.auie;  r-or.ia  rned,  W.-I-  tint  nf  suffi- 

oro  The  non  '''-'tit  infliimee  to  affri':  the  whole 


g(dd.?.  [hiring  the  montii  a  total  of 
ir.ii  t.ioeks  appeared  for  trading,  of 
which  IIS  advanced  against  decline? 
in  2,7,  the  bal.-nee  being  unchanged. 
Fndividual  item.?  recorded  on  the 
floor  totalled  1 ''if),.SPii.  the  third  lar¬ 
ge,?!  number  of  .sale.?  made  since  the 
present  sy.siem  was  inr-titiifed.  Do¬ 
minating  the  younger  golds  in  turn¬ 
over  wji.s  Hard  Hock  with  2  a  mil¬ 
lion  shares  for  the  month,  followed 
by  Murphy  with  2.20S,OOfi;  TJoehe 
[>nng  Gar  .and  Presion  Hast  Dome 
each  with  2  million,  while  Gebcl 
Ore,  .'.laniloba  <C-  Ga stern.  (Deene 


DIVIDEND  NOTICES,  El  C.  DIVIDEND  NOTICES,  ETC. 

Canadian  General  Electric  Co.  Sherwin-Williams  Company 
Limiter)  I  of  Canada,  Limited 


]•<■•  Vffk  C^’nipnn.v  V.a;-  r:p;H  om  ,n  iwo  m  •II.H  im.  tvn.n 

■  ^  ^  'or  otie  basis,  Pnnr  to  the  snip  ih,-: '-'P'’'-''  f''''”'-''’’’''  ’•''-'^ds  the  eem 

common  paid  dividends  .at  the  an.  '  ''’'"■'a  rned,  w.a-  pot  of  sufft 

nn'inie-  T'Hl  ''ate  of  .[:i  per  share.  The  nevv' ,'nriiirnee  to  .affre:  the  Whoh 

hoint-  '  ■ste  is  equivalent  to  .Tl.fin  per  share  "'*■  P'U'i ieiil  ii  1.'  -notice 


hood,?,  the  balatien  shee'  Building  rrodiieis  a  iv.iiit,  and  T.ar  'n  the  dividend  rate  result? 


prpFnf.,?  f-onsiderahlv-  .stronger  no-  prefeii-ed  steel  of  (  aiuola  la-  '•fi  improved  raining?  in  Ibe  fir?t 

.smo.n  sues  boltr  legK.ierfri  i  factional  duarter  of  the  current  year,  Tn 

Net  ea.rninc.s  from  operation?  are  gam.?,  l  auada  I'orging;?  made  it-'- at  the  r.ate  o, 

'■-hexvn  rif  ^  1  If  wh'uTi  i.-  appeo iTi in’o  off  I,  xvhilo  I'ounilaT.ioii  ■  nc'i*  pnaro.  In  tlio  first  rjuaitrr 

added  tneome  from  ,nv  e.?imeni  of  ,  ,,.  and  Gyi'sum  both  lo.?t  frai-tion.?.  earning.?  w  ere  i epoi  ted  to 

$27,312.  making  total  net  leveruie  Among  the  equipinents  and  iinplc-  nereaae  of  „>  pet  eenl. 

of  .'Gtr.fi  012.  Deduetion  for  Tiond  men's  National  Steel  '  ar  advanced  duariej 

and  dcbcnliire  stork  interest,  depro-  i  ",  aud  both  <  aiiadian  far  i.?sue.?  ^  ^  ^ 

etalipn  and  ineonie  taxe.?  totalled  vvero  up  fraetionall.' .  Nuigarti  Wire  Hi  v- .l-  i 

^43'', 142.  leaving  net  profit  of  S.33h.-  caaie  out  up  2-  .Masse.v  Harri.s  gain-  IniPTnanonal  Niekel 

.37fi.  After  payment  of  .>77.777.  rii-  erl  a  fra"tton  :ind  Ihe  preferird  an-  leiuin  this  week  from 

vidend  on  class  .\  eumulaiive  pref-  vaneed  I'G  while  •foekshiin  wa.-  ahroad  R.  f.  Stanley,  president  of 

erenee  share?,  balance  available  a.?  tinchanged.  lii'etnational  Nickel  to.  of  i  anada. 


again.?!  the  ikn.ofio  shares  of  no  par  IJisfillors  la>st  Ground 

value  common  .stock  was  .$.3 15,70.3, 

equivalent  to  $3.24  ner  share.  „  His  tllers-Scagram.s  came  out  inor 

Total  current  as.se.s  amount  to  ‘'’an  2  point.?  lower  in  the  di.?ti  Irr 

52.162..374.  These  tnelude  cash  $b4,-  K> P.  "  ntlo  anadian  ndu.?' t  ,a  1  Al 

010.  intere.st  bearing  deposit.?  ,$t, -  a  little.  Malkers  co.nmn 

0412.02.3.  call  loans  .$20,000,  reeeiv-  ^”>7  prelerred  improved  and  Hi  ewe,- 

ables  $244.oss,  inve.stmcnis  $40o,07I  held  steady.  In  th 


on  the  old  .shares.  The  eunrni  in-  lotportanl  new,?  came 

crease  in  the  dividend  r-sle  results  'IC-'-  eUeb  as  Nie- 

from  improved  earnings  in  Ibe  'irst  1''' •‘i  ''-'"•P'Poos.  nrnriii.siTs  cash  divi 
quarter  of  the  current  vear  Tn  ,02.3  'Ph^e.  rettle- 

•he  eomo.snv  earned  .at  the  v.?te  of  ^1':"’  'he  I  nited  State.?  alcohol 
.t1.0$  per  share.  Tn  fhe  first  quarter  'livi'>ond?  and  British  Am- 

of  lfi2.fi  earning?  were  reported  to  ''7''aP  drilling  p.ogrcss  in  the 

show-  an  Increase  of  27  per  eenl.  0-vln.lioma  fiel,l.  Normally,  these 

over  earning.?  in  the  first  quarter  ’-f"''  ■Tfeeling  such  a  large 

projToiiion  nf  Hixolal  storkc  wniild 
'  if.  ifi  if,  if.  hu\(^  boon  ^ufficirnr  to  onrrnd'"‘r 

InfernaHonal  Xiekel  '1?;  1'^'-,,^"'  ’1’'’ 

*  I  board  sremod  indifferent.  T',v('n  the 
tin  hi?  return  tins  "'cek  froru ' 

ah)--.,-.d  R.  '  Stanley,  pre.sident  ofi^,^^^  di.seounted  and  the  actual  an- 
international  Nickel  (  o.  of  (  anada.  „o„ncements  were  miiCl,  less  dis- 
Gtd  Slated  that  the  eompanys  see- 

ond  quariet-  showing  will  at  lea,?i  p^.po,,,a,i,.n?  of  what  might  he 


eat-h  with  2  million,  while  l.cbcl  j  DITIPEM)  XOTICE  .Notice  1?  herebv  ri'-ep  that  the 

Oro.  .Manitoba  A-  Gaslorn.  Greene'  .Notice  i.?  hereby  given  that  a  divi-  Ninety-third  quarterly'  dividend  of 

.s^iahell.  cieriey  and  Barry-TIollinger  dend  of  one  dollar  and  twpntv-five  p^p  gjjfj  three-quarters  per  cent 

each  h.ad  around  Its  million  .shares,  cents  per  share  for  the  quarter,  (Gt^c-^j  being  at  the  rate  of  Seven 
rrodicated  upon  development  news. '  ending  .Tune  30.  1036.  har-  been  de- ,  pp,-  ,-pnt.  (7'^r^  per  annum  for^tho 
the  junior  gold?  featured  Rayma-ster  |elarrd  on  the  fomrnon  Stock  of  the  quarter  ending  August  31r-t.  1034.  on 
with  l,fiOO.«.3i  share?;  O'Brien  with  j  t  ompanv.  the  Preferred  Stork  of  the  Company 

1.362.320  ;ind  Kii-kland  l.ake  with;  The  above  dividend  is  payable  on  ,  ha?  been  declared  payable  to  share 
1,031,303.  :  •Ttily  1.  103fi.  to  -shareholder?  oi  '  holder?  of  record  the  43th  dav  of 

Senior  golds  became  particularly  record  at  the  close  of  business  on  .tune.  lOofi.  and  cheque?  will  he  mall 

active  towards  the  close  of  the  -Tune  13.  103fi.  cd  .Tuly  2nd.  1036. 

month  with  Siseoe  turning  oyer  i  B.v  Order  of  the  Board.  Book?  not  closed 


IiiternaHonal  Xiekel 

On  his  leiuin  this  week  from 
ahi-o.-i.d  R.  f.  Stanley,  president  of 
liitetnational  Nickel  (-0.  of  1  anada. 


month  with  Siseoe  turning  oyer 
1.37,103:  TeeU  Hughes  KI.P06:  T.it.tle 
Gong  T.ae  37.SP3;  l.ake  Shore  27.2S7; 
Hollinger  2,2.083  and  Dome  22.432 
.share?.  Tn  the  hare  metals.  Nor.-in- 
da's  increased  dividend  helped  the 
activity  (o  the  extent  of  3i'i.i'i11;  A’en- 
ttires  had  113,031  and  F-’alconhridge 
23.14  7  shares. 


AV.  H.  NESBITT. 

Secretary, 
liine  1.  1036. 


cd  .Tuly  2nd.  1036. 

Book®  not  closed 
B}’  order  of,  the  Baard. 

P.  AA'.  HOLLINTrWORTH. 

Secretary-Troasurer 

Montreal,  Que, 

.Mav  7th,  1036. 


Silver  Prices  Slightly  ‘j  ""r^rted  Vinwov."' 

Firmer  on  Light  Trading  notice  of  payment  of  niviDENo 

_  .  ON  THE  ORDINARY  SHARES  OF 

NO  PAR  VALUE 


Barcelona  Traction,  Light  &  _ 

Power  Company,  Limited  Dominion  Glass  Company 


nistillcrs-Scagram.?  came  cut  inore  p'^iai  7'he' nr?i*^thVe7’' m'nnt\i.s  '  vv'm^^  '  ’'’''f  " 

ban  2  polnis  lower  in  the  di.stillery  :..r!,;';,?he.s.  on  record  A,;.. 

tmup,  while  Canadian  Indu.s'iial  .\1-  pij,  opinion  on  what  ''*^0  o,'?  '' ei  e  neit  pi  e- 

-ohol  lo.st  a  litt  le.  AValkers  v.oinmnri  ,,3,,  abroad  and  advices  reeeiv 


XOTIPF,  OF  I»1TIDF>T)3 


and  preferred  improved  and  Htewpi-.-; 


ed  from  the  Cnited  State.®  during  lii.-> 
Slav  in  Great  Britain.  Mr,  Stanle.' 


tmarket  value  $50fi.38"i  and  inven'o-  '’c^'erage  grou])  National  firewcrie.s  pxpre.ssed  optimism  concernin: 


ness  eondijions  in  Europe,  espe.  yf,|„nm 

eially  in  Great  Britain  and  in  the  , Hopped  to  1 


Pniied  States. 


ries  $372,181.  Against  these  are  cur-  ^ iPPfi  f'ore  than  'p.  while  elsewhen  eondijions  in  Europe,  espe. 

rent  liabilities  of  $230.87.3.  made  up  rhanges  were  negligible.  :  yjaiiy  in  Great  Britain  and  in  the  ,i,-opi 

of  areounte  pavahle  $31,447  and  Do  -'"''-'ns  (he  oils  Paniepee  0,1  vvas  States.  „.j^l 

minlop.  provinrial  and  other  taxe.?  *  »  *  ,  ^ 

$2AS  426.  This  te.aves  net  working  fraction.  <  anadian  Oil.  F.asy 'ITaKhinir  Alnehine 

ti  ftA->  xAi  R  Hoint  aud  othpr  rhanRCs  wore  .  .  mu-  i  v.  -  r 

rapuaJ  of  •  n  Kasy  \\ashinc:  Marhinf*  <  n.  na?  from 

Earned  surplus  ha.®  been  Inereas-  .  .  ,  j-  had  an  increase  of  .33  per  cent  in  rate 

oA  tl  401  it-,,.  o,  .Aniong  the  food  and  merehandis-  '  ,  ,  .u  <•  .  «  , 

,  teece^iqB  a-  ^f  neeemhpr  shares,  t'arnaiion  preferred  niov-  "f  mii  <-  ose 

ol  _  .  ...  _ ,  vnhimo  has  hpon  mamTamod.  a  board 


iisriu  and  hiiyrrs  waio  not  pro-  Tradirc:  In  sllvor  fiitnros  on  tho  _ 

piM'od  To  adxanuo  bids  in  ordor  fo  (  'anadian  oonimodity  oxchanjzo  dtu-  ^'OT  ICE  IS  HtRLBV  Giv  F.N  thai  ih 
dislodge  stock.  ing  the  pas,  week  was  again  1  ight 

■As  a  lesiili.  the  industrial  board  with  prices  somewhat  firmer.  Dur-  r^nndian  Currmcv-i  per  share 
ruffei-ed  a  temporai-.v  pclip.se  vv'ith  i.ng  the  six  da.v-  pei-iod  16  contracts  Dr'dinary  .Share?  of  no  par  vaU 
very  narrow  movement?  and  small  were  dealt  in  'compared  with  12  in  sT-i 

daily  volume.  ,\i  liir.e.s  the  latter  the  fine  previous  trading  dav-.s.  ,  ,|,e  cloiTe  of  bul'iness  rTn'ih"  c 


?mallr,?t  this 


while  the  number  of  issues  appcar- 

good  sized  fraction.  <  anadian  Oil:  Fasr  ATashinir  Alnrhine  ii-'ading  during 

I0.-.I  a  point  aud  other  change.?  were  w-  v!  w  u  =  session.?  were  about  cut  ,n  half  M- 

Ka-.sy  Washinc:  Marhino  *  o.  hafi  from  Tho  normal  numbor  A  mode-  ‘I^ 

'  ■imong  the  food  and  merehandis-  increase  of  .33  per  rent  in  ra-e  change  occurred  tow^ards  the  a;,''. 

tng  shares,  Carnation  preferred  mov-  fi^n^estle  sale®  for  the  first  fouty  e  nse  of  the  month  when  the  pivotal  s-m 
ed  up  I--',,  while  George  Weston  and  ^ 'I'.'’'-'’,  '1  and  the  _ 

.'anada  Packer.?  advanced  P.  .qpd  '■'”"7’^  '^a'^'ained.  A?  a  board  shovyed  fn-mmg  tendencies,  n,,' 

2G.  points  respecivelv.  Jxtblaw  B  in  "/  Improved  hustne.?.?.  net  -riu.?  helper  .0  tf,  the  close  of  the  ,.p, 

active  tm-noevor  was  almost  a  point company  in  the  f,v-e  Exchance  industrial  index  a  couple 


PRESTOX  EAST  DOAfE 


Toronto  --  AA’ith  diamond  drill  hiRhcr  and  Hie  A  stock,  along  with  provision  f"-- ^^7  P"'"';  higher  than  he  opening.  , 

reJultr  ^nsldered  sufEcientlv  en'  Gaura  Ser-ord  and  Canadian  Canners.j '"’p;  P'-^-J  ,  \  "r  -  - 

coura^rto  iustifv  underground  common  gained  ’?  a  polni.  uke  of '  '^'v'fiend  requirements  for  the  acve  stm  ks  for  he  momn  wuh  - 

devefonmln  of  ^  the  AVoods  lo.st  a  point,  hut  the  pre-T»H.  .fiscal  year.  Working  capital  ^7  yPPlP'!'-’  ''  'I'l  APril  togeth-  -  y-- 


44.12  44.12 

47. 4S  47.4) 


I-  futures  on  the  -  '  Notice  is  hereby  given  that  a  dlvl- 

tv  exchange  dtit-  noticf.  l.$  HtRLBY  Gl\  F.N  ihai  ih-;  fiend  of  one  and  three-quarters  pet 
MUS  aeein  lielii  bearH  ef  Direcloi.  have  rteclarrrf  a'  cent.  (  1  e-r  )  has  been  declared  OTi 

hat  firmer  Dm-  r  P''"  '*77’  the  PREFERRED  STOCK  of  the 

nac  rirmCT.  JJUI*  ran«di«A  rurr^ncvl  prr  -share  on  Hip  ♦u  -  i  «  4V... 

riod  16  contracts  Ordinary  -Sharr?  of  no  par  vaiu.  of  tha  L-ompanv  for  the  quarter  endmg  the 

sfifV.  irt  4rt  CompaiiA'.  paA'ablp  on  th**  2'^th  UuiP.jofMb  day  of  .fuilP.  .1036. 

pawl  Mith  U  In  ,h«reholHrr.  of  recorH  at'  _ 

umu  Avrx  ,  «vt‘^  noVlc' !  Notice  1.S  also  hereby  given  that  a 
.H  A.  D  LOW  PRICES  |  pavmant  of  Ihe  .aid  d.vidrnd  le !  dividend  of  one  and  one-quarter 

o  uni*  ,  ..  non- residfint.'^  of  Canada  will  Kf*  subject  '  p(?r  CCUt  (IViCr)  haS  bCCrD  df*Cl9rod 

'■  .  ,  c:?.?in;  Pric.  le  rirdurtien  of  ihr  Canadian  inromf  on  the  EOATMON  STOCK  of  the  Com- 

I  Hirh  L*^w  Ran:?p  Junt'  a  '  r^x  nf  »  <  .  i  t 

-  44  77  44  0V  a,  4V.no  D.ATf.D  .at  Toronto.  Canada.  28th  May.  P«"^’  'lUarler  ending  the  .j6l.h 

42  20  iv  ozai  4V.20  mo.  'dav  of  .liine,  163fi. 

4.. in  N  R.  H.  MF.RRY.  _ 

t7  50  c’.2o  !V  i  \OTF  .'rriaiarv.  ^  rpj^p  .qbove  Dividend?  are  payable 

4'.  ?)  V  i  Y it  '"  r  r  A  .  t  lu.  r  66  Thursday,  the.  2nr|  day  of  .tul:- 

A-i  •  f\  4»a->  Thr  Transfer  .Ac^nt*  of  •  r  f>mpan$’  ..  . 

4)  t2at  4,  00|  National  Tmet  rompanv,  l.im.trri,  1636.  to  Mia  rCholdcrS  of  record  ,?  I 

n  i)  A-  A’  >1  Toronto.  Canada  file  elose  of  business  Monday,  the 


41. VO  4V  12  a,  45  00 
45.40  \ 


ra  arv.  ^  rpj^p  .qbove  Dividend?  are  payable 
on  Thursday,  ihe.  2nr|  day  of  .tul:- 
f  imitrri,  1636.  to  Shareholders  of  record  m 
the  close  nf  business  Monday,  ihe 


4V  V2al4f,28  The  London  As-nl.  of  tha  Company  ,5, q  q_.,y  of  .June,  1636. 

4'»  'll  Canadian  and  G^n^ral  finance 

),  Companv.  Limitad,  .1,  l.ondon  WalC  gy  Order  of  the  Boa 
''  I  BuildinR...  L.C.  2. 


development  of  the  property,  offi-  ‘hp  Avoocls  lo.st  a  pom 
etals  of  Pre.ston  East  Dome  Mines  fen'ed  strs-k  gained  2' 


position  has  been  strencthened  al- 


have  appointed  D.  TG  AYright  mine  rh-ne  ehan,ges  in  the  pulp  and  though,  due  to  mereased  volume  r.f 
manager  who  will  arrange  for  in-  I'si  wore  mo.sily  downwards,  husiness.  hank  loan  and  oveidiaft  ni>  saaera, 

srallation  of  a  complete  mining  l-Twrence  Paper  preferred  lost  2  reduced.  Ai  the  end 

Plant,  and  a  four-compartmcni  shaft.  Poinis  while  both  St.  I-jftwrence  corp.|6r  16...-).  the  eoinpanv  had  nblig.qfions 


er  with  net  price  changes. 

S'ork  Mav  A 

Virt-rl . Hn,t.V2  n. 


Negotiations  are  being  entered  into  issiux?  sold  off.  Price  Bi 


i-pf-pi-.  to  the  hank  of  $18,167,  and  vviorkinc 


for  Hydro  clertric  power. 


/n  This  Issue 


standard  Paving,  Dairy  <  orpora- 

other  Reports  . 

A’ancouver  rold  (  onfidenee  is 

Basif.  of  t'rcdit  . 

New  Dominion  Goan  Quickl,' 
Over-subscribed 

UK.  Exporter.?  Urge  Early  Revi¬ 
sion  of  Pact  . 

Af,  A.  Head  Rei  iew.?  Iniliielrial 

Problems  . .  ■ . 

AYahasso.  Brewing  <  itrpnration 

and  Other  Report. ?  . 

rullerfon  Say,-  Gabor  l-vcy  of  Rail¬ 
way  Problem  . 

"Hint?  to  Invc'tors''  for  Inquiring 

Suhserihers  . 

Nova  Seotia  T.eadtnc  Cvpoitcr 

Spruce  Lumber . 

Canadian  Trade  (  iintinued  I'l 

Gain  in  .April  . 

Punning  .'fii.aie?  .Argument-:  for 

Bank  ,Aef  I'hange,-?  . 

Insurance  Work  Reviewed  l>v 
6  .At  .A  Conirai'lee . 

Don't  Switch  Life  insurance 

Reasons  in  figure,? . 

l.ondon  Talks  '>f  Pos.sihlliiv  End 

of  F'heap  Money  . 

Toronto  Mining  Market.  Again 

Advanced  . 

Ontario  Mineral  Output  Inerc.i,ced 

27  8  per  cent . 

A'entures.  Blue  Star,  I'unlpiau  and 

Other  Mines  . 

Statistical  Summary  of  the  Seeiir- 
ity  Markets . 


red  was  ilowii  a  point,  while  Dry-  C4ipi,al  of  $122. iS2. 
den.  lloniKieoiiH  R,  ami  Abiljhi  pre- 

reri-erl  all  lo.?i  fnictions.  Hovvaidj  nruck  Silk  Alill?  .Walker?  .  II.357  i«,ns2iip  'v  - - 

.Smith  preferred  ailvanerd  a  iioini'  Recent  selling  of  Briirk  Silk  shares'  Alining  Sales  Set  Record  O 

.'Hid  Ihe  eomnion  gaineil  a  ft-action.  apparenlly  suggest.?  doubt  over  ,?  Thitrl  highest  in  history.  May  fhipplird  By 

I  iHiinaerqia  .\  wa.?  up  ,?  fr.Tciion  a.s  rontinuance  of  the  dividend  rate  at  transaction.?  on  the  mining  sertjon  .  q,.  p, 

were  both  Eraser  issues.  the  present  level  nf  $1.26  a  share,  "f  the  Toronto  Stork  Exchange  at  j  p^^kev-LFTc  Lin'/ 

2  .Among  the  textilo.-i  Wabas.so  cam?  |.)jrcctors  are  not  si  hcdulcd  to  meet  33,631,167  shares  were  more  than  I  Bnrvka  ripe  l.in? 

out.  IIP  .3.  Penman.?  gained  a  point,  for  dividend  action  until  the  latter , '•'’"'■’>6  those  of  the  previous  month  i  Ii'„7',77amapF’ir 

3  'etanc.ie  wa:-  up  i;.  and  the  in-efei .  py,-,  ,,f  ()iis  month.  It  is  generally;''''’  "-ere  the  vcluos  of  tra.nsaetjonr- i  Northern  Pipp  l.inp 

i-pfi  n  point.  Oovninion  Textile  nn<i  rrcojrni/efi  thyt  ibo  rompanv  bar.  r-iif-  ?3fi. 774.62^.  _  I  Snul'hern  ponn-  Oii 

.»  (-n  tM'L  Sili\  lo.'t  hic;  Irariiun*^.  jferrd  from  Ia\o  af]\’rrse  .^ca^ons  -Mmo.'t  fbe  first  pepsirin  the  .  pjpp  |j,,p 

B.mk  of  Gmiinieree  ;ind  Irnperla I > as  from  slashing  of  price,?  in-  "penerl  with  heaw  'urnover.  !  rtandam  nil  of  f lali 

4  Rank  e.-i.  |,  moved  np  2  point:  m  tlK  p,.  p.,oessiv  P  competition.  'VI  the  previous  lethargy  of  the  list  j oil  nU7i 

ehai-lered  hank  group,  vvhilo  I-nrnuio  |  n  the  I  ight  of  these  eondit  Ion?  and  'I'f^PP^ared  eptirelv  and  it  r-eemed  j  I'nior  -rank  Car,  rc 

1  .md  Dominion  ea-h  h-u  2',.  Mo,,,-  q„ring  the  fise.il  vear  hoard  were  making  un  in  , 

rrnl  pnd  NVn  p  Siotin  IfA-i  J  .-md  7  rndcd  Ortoher  ”  ’  the  <'ompanv  order  for  th**  mcC'  of  tho  ti.'Ual  •  semry  Vnnjum 

3  roepeettvev,  while  Rr.y,?i  p.n ,1  k  and  ,ppor,od  earning.^  iusV  equal  to  the  ^Fring  revival.  Action  started  in  the  —ga, - 

Bank,  of  Canada  we,-  unchanged.  i,  spre.ad  to  other  TANAni^ 


Pair  ?-..72«  '3,1 12  Iinoh 

B.  A.  nil  .  3, .13.3  12t?.432im  «,  I 

e-  I  vtro .  .rn.vin  l■l.'>38  ne  «.  | 

CPU .  23.4S.V  2?..''.>l  un 

'FnrH  .  17.70.3  44.333  up  ' i 

W  alkora  11.357  18,0S2  up  '  v  j 

!  Alining  Sales  Sp4  Record 


POX\  l-JII  OI  TPl-T  rs.AINS 

TAront'i.  'fh#'’  output  nf  rpnlrgl 
,  -  ,  stflIion.Q  in  Ontario  diirlnp 

d  ^nun  rv- .'\  pri]  pf'i-ifAr!  i.«5  vpnort^d 
CO  o]o  »’  !  ^ttau'n  Ht  .7U;9.RSD.noo  Kilowatt 
-1'*..“  ^  I  hour.'5.  n  .q  on?$ipHrrfI  ulth  2,23.’.eOft.- 
f'Gie  lx.w  b.  in  Th<'  porinrl  of  Inct 


CANADA  BREAD 
Company,  Limited 

niVIDKND  NOTICE. 


lonr.  Tho  worKdav 
if-ai'  i«  21  .rv.TC.nnn  k.* 
I  oar  ISi.fi.m.ono  k-v  h. 


Thii'fl  hichest  in  history,  5Hipplirri  p 

trpiisactionf,  on  the  rninins  section  I  .  .  nr- 
of  the  Toronto  P-tnrk  Exchange  at  :  ptpT'un’ 

33,631,167  shares  were  more  than  I  Burr-ka  ripe  I.inv 


Oil  Stocks 


^HippIirH  Bv  Jrnks,  GwA'nn»»  ^  C'r, 
Bid 

Atlantic’  nfAfininc.  rnm .  27 


lact  N'oticr  hereby  piv#n  thal  a  dividend 
thl.-a  r*f  $I.7S  p#r  .«harr  hern  declared  on 

last  tlifi*  FiTf.1  Preferrncr  Shares  of  lh«  Coni' 
j  pany  pa'*able  lulv  2nd.  I'lJd  to  »)h«re- 
*  holder*  c-aI  record  at  the  close  of  busi 
ne*«  lun*  15lh.  The  foregoing 

;  dividend  declaration  coveTs  regular  ouar- 


By  Order  of  the  Board. 

MERVTN  OFFER. 

I  Secretary. 

Montreal.  26th  .Alay.  1036. 

ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


DIVIDEND  NOTICE. 

voncr  1>S  1ILRLG^‘  GIVEN  that  a 
Quarterly  Dividotid  (N’o.  3!)  o(  I  "4  e;. 

upon  the  oulslandmg  Preferred  shares  of 


rly  pavm.nt  $I.2V  p.r  .«h=)r»  toE-thrr  the  forupaiiv  li-i>  been  dectarej,  the  said 


at  $36,774,626.  I  eihin  nil 

A  1  X  '.n  1.4  #j  X.  •  Snuthern  ponn.  Oil  .  ,  . 

Almo~f  wiHi  t\yo  flr.st  r-cssirin  rh<=>  rJouthern  ripe  lihp 
ninn^h  opnnPd  with  turnover.  !  rtandard  on  of  rsUf 

All  tho  previous  lethargy  of  tho  list  j oq  "1 
disappoarnd  pptirPly  nnd  it  r-PPmed  i  Cnion  Tank  Car.  rom 
if  thp  hoard  wppp  making  un  in 


fHTPstors*  [ikIpt 

Acadia  Apt^  .  .  7  Ifmdr*  ^ 
And.  National.  .  2  Int.  \’irk 


Atlantic  5uga.r 
B  of  Canada  ,  . 
Brant  Cord.  .  . 
Barcelona 
Brewing  Corp.  .  . 
Can  Hvdro  .  .  . 

r  p  B.  . 

Can  R  and  hi 
Con*.  Sand  A  G, 
Cons  5melters 
Dai  ry  Corn  . 
Dcm  Textile  .  . 

Fanny  Farmet 
G  W  Life  .  .  . 


7  Minde  ki  I^aurh.  I 

2  In  t .  \’ir  I<<»1  ,  .  14 

I  <<  M  I-  n  r  .  1  $ 

N;$»  Rrpvs-fn-jrr,  I 

3  N'flt  Grofeiv  .  .  7 

7  vfid.  I.  ^  r.  .  \ 

^  Photo  riigTa\-»r«  '> 

1  .''land  r  h  ^  Pi .  .  . 

2  .Stand  Paving 

2  rvf  f  7 

2  .Super»*»«l  r^»^.  ,  ^ 

II  L'ni  I  f  orp  .  .  ,  7 

7  Uall^^r  .  .  .  .  ; 

I  \Vaha»,o  ... 

7  \X>«tnn  .  7  H 


Piihpr  rhan^ps  *i>  hn  i  ofni  drfl  y  pi  p 
P.  \.  Hurt  up  77;;  Good'rar  up  : 

ImpriMal  up  "u  ;  I'dufi  ndii  \ 
up  :  ^T^.orr  Corp.  up  *...  Mbprta 
<;ra»n  r-aiuf*  nu»  off  I  •''•i  :  ati'lli  prr 
fpt-rrd  (n'Av.-i  wa~  fln'\  n  P--.  f'hor'rln 
Willinmr  war.  off  C  and  Sarpia  Pridcrr 
,\  ('auir  out  fjnwn  fl 

Finanri.it  Timea  A'eragp 


I  1.-1  =  -.  \'>M 

I'lti  n,ci, 
n  t  1,  I  .r.-A' 
Hp^n.  Ian  ; 
PIa  Hl£h 
I  9  ;  T  j  .rsXA 


jn  \pnl  High 
■’  Vnril  I  nw 
X^av  Migh- 
Mav  1  rvAv. 

’  Mav  27  . 

’ Ma$-  . 

’  Mav  ?')  . 

*  Mav  30  . 

7  lnp<»  I  . 


if  thp  hoard  w^tp  makips:  un  In  j 

1  1  i-v  .  I  inn-  .1  short  ord^^T*  for  th*'  lOCC'  of  thr  tisual  !  Vof-mnn 

rndcd  Ortohpr  ?J ,  pr.,-,.  thr  <'ompanv  .  ,  ,  ‘ 

,  ,  •  •  .  1  .  M  sprinc  rrv  val.  .\rtir>n  r-hirtpd  tn  tho  ! 

ipportrd  rarnmCvS  just  rpual  to  thr  .  .  ,,  ■'  ,  /  I - 

*  1-  •?  J  .  •  r  •  4  .lunirir  eold?  and  pprr.«id  tn  othpr  i  r"*  A  NT  A 

Bt-esent  dividend  r?  p.  „  ,?  f.^m  *o  nvcr.igo  '  CANAD 

a::?.ume  that  current  earnings  .are _ ^ _ g 

well  under  requirement?  at  the  ex-  qf  the  derline  they  believe  that  the 
isting  dividend  level.  poliry  of  keeping  stock  portfolio?  in 

*  ‘i’  *  ‘f’  liquid  condition  should  be  rontinued, 

\.T.  Opinions  It  j®  the  opinion  of  Fitch  Tnvrstor? 


CANADIAN  COTTONS 
LIMITED 


isting  dividend  level.  poliry  of  keeping  stock  portfolio?  in 

*  ‘i’  *  ‘f’  liquid  condition  should  be  rontinued, 

\.T.  Opinions  It  is  the  opinion  of  Fitch  Tnvrstor? 

Despite  Brookmire'?  faith  in  an  Service  that  the  upward  cyrie  ap- 
evrniunl  resumption  of  the  npwaid  pearii  far  from  completnl  and  that 
moieinent  m  the, '■lock  market,  they  white  irrpgtilaritics  may  feature 
still  helte3p  that  a  temporarily  liquid  business  over  the  summer,  the  bright 
po:iition  is  atTil.sahlc.  The  cither  ,\d  prospertr  later  m,i.\  nr,  a.?  n  reslraln 
\  i.sory  Bervjre?  and  market  commen-  ing  force  on  an'-  decline  in  stock 
lalor.s,  how-cier.  copliniie  to  feel  that  price?. 


with  arrrar*  of  .50  ccrit.>  par  shara. 

By  Order  of  the  Board.  * 

AY.  ,s.  AVTLirr.  Y.A.. 

Serre1ar>-  T rearure.r. 
Toronto.  Mav  20, h,  1038. 

DIVIDEND  NOTICE 

HIRItM  WUXmGOODm&WDRTe  IIMITID 

Conlr^lUng  «nd  Ope^tting  .. 

Hiram  Walker  4  Sers  L»mlted  (Walke^lMe) 
Gtwderham  &  Worts  Limited  (Torootoj 
Hiram  Walker  &  Sers  Grain  CorporaUon  Llmlttf 
Hiram  Walker  &  Se«s  Plstillerm  tne. 

Wlraoi  Walker  &  Sans  Inc.  iPewm 
Hiram  Walker  A  Sona  iWcsterni  Inn. 

Hiram  Walker  Incorporated 
Hiram  Wa!k»r-G  4  W,  Sales  Co'-poratlon 
Jas  Barclay  L  Co  L«mlt/d 
Jas.  4  Geo.  Stoda^  Llmiled 
The  Stirling  Bonding  Company  Limited  (Glasgmai 
DUtHlers.  Bottlers  in  Bond.  Distributors.  Etc. 


Dividend  to  I"***  pa.vabli*  on  or  after  the 
Tirjt  day  of  Jiilv,  A  D  lo  Shari»- 

holders  of  record  at  the  close  of  businssi* 
on  thf.  l.'uh  dav  rxf  ftn.r.  A.  D. 

NOriti::  I5  also  GIVTN  «hat  a  Quar- 
t«»rly  Dividend  <^o.  2*i  of  15c  pci  shar* 
on  the  \n  r,ir  N'alu*’  fJommon  bhare^ 
of  the  t.on’paiAA*  issued  and  outstanding 
h^iT  l-*e^n  declar'»d.  paA'able  oiq  or  after 
tlv*  .TOth  daA'  of  Jun^.  A  D  I'^Jf*.  te 
S  ha  rel ‘pI  d"r*  '^f  record  th»  close  of 

btj.onr'^s;  r>n  ih**  1 5th  da'*  of  I'ine.  A  D. 
n3h. 

By  Order  of  th**  Board. 

I  V  5V1L50V. 

Ter  retarv-  T reasurer. 

CalgarA*.  Alberta 
^T9v  30th.  1^3*' 

NORANDAMINES,  LIMITED 


Netlco  l.s  hereby  gi'.'cn  that  a  been  declared  on  the  outstanding  no  par  value 

Quarterly  Dix-ldend  of  One  and  a  Half  Curaulame  Dividend  Redeemable  Preference 


DITIPEM*  NOTICF  DIVIDEND  NO.  .$6  - 

V-tlr.  V  h.r,b.v  ,ha.  ,  .J.  Ipr.SS  ....  ItTVlBOT' XOIiCt. 

Quarterly  Dividend  Of  One  and  a  Half  Cumulatee  Dividend  Redeemable  Preference  .  -yw-  ”  /'y'*”-'  ’".rkt;  m 

per  cent.  .Uy-H  haa  been  declared  Ca'n’TJ,  fu'ndV. ’b...Tee,.:'r'ur'’.d' i^.’Xb:e 

on  the  Preferre-l  Shares  of  this  rqm  Hose  of  business  on  May  :A  nirectcrs  of  NOBANDA  MI.VL5,  LIM 

panv,  payable  the  2nd  day  of  July.  DIVIDEND  NO.  37  a'"'’  ('k  '''”^1' 


tlic  current  weakness  i?  uncovering 
opporlnnitte?  for  considered  arrijirui- 
lai  ion. 

Thi.s  week  .Afoody's  point  out  that 
'he  broad  outlook  remain?  favorable 


A.  McR  .  writing  in  The  .-Annalist, 
arrive?  at  Hie  cons'dered  opinion 
that  the  general  outlook  enntiiiue.: 
a  confusing  one. 

"The  Trader''  in  B.irron'?  liclieves 


on  the  Preferre-l  Shares  of  this  rom  Jose  of  business  on  May  :a. 
panv,  payable  the  2nd  da,'-  of  Jiil,'-.  DIVIDEND  NO.  37 

16,3«,  to  Bharehoider?  of  record  ai  ^  quarterly  dividend  M  see  ,  shat-  has 
the  i-lore  of  bustner?  on  th®  13th  been  declared  cn  the  outstanding  no  par  value 
ri.Tv  of  fnne  lO'fi  Tommon  Stock  of  this  companv.  payable 

o.?'  oi  tune.  l.t,.t).  Mondav.  June  15,  19.56.  to  shatcholdets  of 

.M?o  that  a  Dividend  of  One  Dollar  record  at  the  dose  of  business  on  May  25. 


and  seems  to  suggest  that  we  will  that  the  stock  markei  is  :  till  more 
.ccc  a  return  of  the  ma.inr  uptrend,  of  an  in\  r?tm'pnt  Hi, -in  a  .'  iieciilal  ivrw 
w’lth  a  rl.sing  summer  and  fall  mar-  proposiiion  hut  Im  .state.?,  in\c-, • 
.  ket.  nient  is  gfadualti  becoming  more 

^  .As  Brookmire  still  expect  renefval  asserii'c  in  certain  logic, -il  direction?. 


f$G66i  por  Phare  h.3?  been  declared  By  Order  of 
on  the  J  ornmon  Share?  of  this  C  om¬ 
pany,  payable  the  2nd  day  of  lul-  .  sralk-nille.  C 
|63fi,  to  Shareholders  of  record  the  Hay  15,  1955. 

|3th  day  of  .fune.  16,36.  ' - - - 

By  Order  of  the  Board.  Uowi-w  r 

ETUGTf  M,  AA'ATSON,  - ^ 

Secretary.  j  j - 

Alnnlre.nl,  May  26, h,  1636.  Second  P 


Br  Order  of  the  Board  _ 

FLETCHER  RLARK. 

Secretary 

XTalkenille.  Canada 


PcySVTtW  rORPORATION  or  rANAPA 

IjmITKo 


The  Trend  of  the  Security  Markets 


?Ult  Jfinantial  Cimfs 


Quebec  Lines  by 

Both  Railways? 


*i:Ui3v 


.lIlniniT  and  Ciil  fompanle? 

Beattie  Gold  .  .  M'  Marnu^it^  L..  I, 
Beardmore  ...  1?  Mclnfvrc  ... 


Black  R.  Gold  .  12  Mmto' .  .  .  . 

Blue  Star.  ...  12  Noranda  .  .  . 

Bralorne  ....  12  Pavore  .  ,  .  . 

Brownlee  ....  12:  Paiifir 

Birell  .  ...  12  Paymastf-r  .  . 

Conj?re«iw  Gt'^M  12  Pore.  Watborn 

Cuniptau  ...  12  Qu^  V'*kmi;  . 

East  .  .  *2  Ronda  Gold  . 

Empire  Pro*p.  .  12  |  Ruber  .  .  . 


OtL3v-a.— 7b<"  probabl<='  outcomr  of 
tbr  rnnrrnvprr'xv  rrgrHrdinff  addiTionn) 
rrnil\va>  f-orvirr  m  Nnrthf'rn  Quebpr  ; 
II  5Uiif  h  f^l]o^^f'd  ibo  applicaMon  of  th^ 


12  Mmto . 17  (  anadian  i’acifio.  tbrougli 


1  2  Qu^.  V'»kmi; 
•  2  Ronda  Gold 
I  2  I  R  uber 


Glenwocd  .  •  12'  .^herntt  G  .  .  7 

Halcrow  Swayr^  12,  .S\-Ivj,rii»4.  .  .  .  II 


Hone  Oil  .  .  M  ; 
Hudi^on  Fat  .  .  1 2  j 
Home.aieAcl  Oil  -  12 
Leroy . Hi 


1  1  ;  T#rk 

1  2  j 

12;  Wilpori  Gold 


.sidiaiy.  lo  tho  Quebec  locislatur^  for 
)i  ihp  ri^;bi  i.'>  ronrd iiicf  a  lino  tOj 
7  Kouyn  and  i!if*n  «*n  t<»  KiUp  fhibon-; 
Y)  traman.  is  ihal  a  rompromipo  will  bp' 
12  rrai’lird  and  ibat  both  thr  ('.r.R.. 
M  V  bf»’ appliratjon  has  boon  fa\nrpd 
in  part  at  Qtip.bcr.  and  thr  (  anadian 
tl  .National,  whirh  i?  a.5klnc  anthoritv 


1".^=;  I ' 

— f— 4-- 


Notef— -Im  the  ebov^ 
December  in.a-1  ihe  i  oi 


17  from  thp  fpdpral  eovernmpnt,  will  1 

12  L  1,1  .•  ..1_-  .4  14.  I  rinenr.iel  Tini*»  ;^veiA^r  nf  .ao  vri>rrc«nt<«live  ivlorks 

build  new  lines  in  this  territory.  indioie  ih«  geiier..i  trend  to,  mu. 


chut  itip  h<*^^v  p^i  «iG  I  btrt*'. 

’r«i»ondin**  week!"  fi-'i’**  for  ih4» 

30  vri>rrc«nt<«live  ivlorks  on  M'» 


<  indif  ilr  Ihr  moMllfly  hi;:h%  .niul  tows  tip  to  th'»  ••nd  r»t 

'IV..'  n.f  .-»,9d  firjtl  fi\r  iiAinth^  of  of  TH«' 

't  rjl  ,’rd  1(>ionio  fcimk  (tie  ll$Mt  iricfju’.i*  hues 


Second  Preferred  Dividend  No.  .14 
■^TOTICE  hereby  given  that  a 
dividend  of  one  and  one-half  per 
rent.  <  75  cents  •ser  share  ■  being  at  the 
rate  of  6Q-  o*;  annum,  has  been 
declared  on  the  4*^  Non-Cumulative 
Participating  Preferred  Stock  of 
Power  Corporation  of  Canada.  Lim¬ 
ited,  for  the  quarteren-ding  June  30th. 
1^36.  payable  July  15th.  1936,  to 
shareholders  of  record  at  the  close  of 
business  June  30th.  1936. 

Bv  order  of  the  Board. 

L  C  HASKEL.L.  Sen-etarv. 
Montreal,  May  ?2nd.  1936 


United  Amusement 
Corporation  i 


l  OMAIHN  IHVIMFMl  .NOTH  F  ' 

Xotjic  i?  heicliy  given  that  .-i  di- 
I'irl'-ml  Ilf  .t’.i.ir  per  thitre  has  hern 
Nicri.-itcti  rin  all  the  t.'iitumitn  Stock 
of  the  fompan.'.  for  the  prriorl  end- 
in?  A|;i'  3l,vl.  1636,  anil  payable  to- 
Sh."’ roholilrr.?  nf  iri  nril,  on  or  .'ihoui 
the  G'lll,  il.qy  of  .lime.  I!>3I''. 
r-  (ii  i’cr  of  the  fill.?  I  II. 

F.  F.  .'Ic.AIAHCW 

i  S.prretary-TreaEurer. 

.'IijiUreal,  June  .3rd,  1336.  ‘ 


DiriTtcr..  of  NORANDA  MI.VL5.  LIM 
ITLD.  p^»$*i^ble  lun^  30th.  to  ^h^re- 

holdrr*  of  rrcord  at  th«  rlo?e  of  busineaa 
inth.  1936, 

Bv  order  f*»f  th^  Board 
T.  N.  HAY. 

.^ecreta»-.**  T reasurer. 
Toronto,  ^ta'*  2f^th.  19}h 

Imperial  Tobacco  Company 
of  Canada,  Limited 

—  on  IDEND  —  ^ 

VOTirr  IS  HEHEBT  01YE>'  THAT 

an  (nicrim  Dividend  tNo  llSi  of  One 
and  three-quarters  per  cent  iD^c-,-!  oa 
th"  paid-up  Ordinary  Share?  ef  ths 
I'.-'nipany  has  been  declarefl  payable  oa 
Tijesflav  the  36|h  day  of  .June,  1P36.  to 
aha  reholders  of  reeord  at  th.»  close  of 
b'jsincas  on  F'rtda.v,  the  12tb  day  of 
•fune,  19315 

Tly  Order  of  the  Board. 


P.  L.  LAYF. 
Secretary. 


VOVTREAL  P.Q.. 
TPth  May.  1935. 


UNDER  THE  MANAGEMENT  OF 
Power  roRPORATio.x  of  Panapa 

Canada  Northern  Power 

Corporation,  Limiteii 

Preferred  Dividend  So,  46 

Notice  is  hereby  given  that  e 
Dividend  of  1*4%  (being  at  the 
rate  of  7%  per  annum'  has  been 
declared  on  the  7  %  Cumulative  Pre 
ferred  Stork  of  CANADA  NOR 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
June  30th.  1936.  payable  July 

15th.  1936,  to  shareholders  of  record 
at  the  close  of  business  on  June 
30th. 1936 

Bv  order  of  the  Board 

L  C  HASKELL.  Secretary. 
Montreal.  Mav  26th.  1936 


